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"anus rasnowm “WOR TLARGER WHEAT 
Sell Lower — a on the ACREAGE THAN 
Own Carrs ANTICIPATED 


From Our Own 
Manitoba Free Press Report 


,MONTREAL. — Bell | Telephone 
rights came on the market this week 

is Decidedly Cheerful 
- Document 


at 50 cents, far lower than had been 
expected as on the prevailing basis 
on which the stock itself was selling 
‘around $104-$105 a share, the rights oe 
worked out at about $1 each. From 
Tce Gevopek witeaty to" 16, tat UNIFORM MOISTURE 


. | Tallied to 20, Where all offerings were | Districts Which Have Been Dry 
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absorbed. At 20 cents for the 
the stock would cost slightly 

$101 a share. The only explan- 
m heard is that the rights were 
ped on » market that was not 
y to assimilate them. — 
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For Five Years Are Well 
Supplied—Labor Supply 
At Fair Wages 


By E. CORA HIND, 
Commerce Editor, Manitoba “‘Free Press,” 
WINNIPEG.—The Free Press first 
crop report for the season of 1921 


OFFICIAL STATEMENT 
are STEAMERS’ ANNUAL ee eae cheerful a 
es an In muc more so nh was 


Meeting to be Held Next Week | anticipated even by the best posted. 
—Curiosity to be The outstanding feature was the fact 

; Satisfied that wheat acreage so far from being 
ae Sear materially reduced is quite as large 

ir Own Correspondent. as last year and possibly even a little 
MONTREAL.—The annual meeting | larger. Oat acreages will be reduced, 
of Canada Steamship Lines will be | but possibly not so much as expected. 
held on Monday of next week, and/Rarley will be increased, and while 
in connection therewith an adjourned | qa, acreage will be greatly reduced, 


1 
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‘special meeting called for Saturday 
last to authorize by laws connected 
with the new financing of the com- 
pany. . At this meeting several ques- 
tions were asked as to the company’s 
position, and the need for financing, 
and itis understood that at the an- 
nual theeting gp official explanation 
will be issued in reference to various 
TALK “TEXTILE” BONUS 
_ OF 4 PER CENT. STOCK 


Plan to Give Share for Share 
of Verdun Subsidiary—Equal 
to 14 Per Cent, — 


y faxtile “Company in what was. called : 


§| “good buying.” “While ar excellent 


statement with far less than the avVer- 
age loss on inventories will appear 
in a féw days, covering the year end- 
ing March 31, 1921, it is dclieved that 
the steady rise has more than this 
behind it.. The first suggestion was 
an increase in the regular dividend 
from 10 to 12 per cent., but this re- 
ceived little credence. The plan really 
under consideration would appear to 


|be a bonus of the stock of Dominion 


Cottons, the Verdun subsidiary of 
Dominion Textile. It is suggested 
that the holder of each share Of Tex- 


| tile will receive a share of the other, 


_ ‘strike among the consuming public al- 
_ though there is no doubt that the in- 


_ dividual is buying more carefully, and 


| it sinaller quantities, but he comes 


| back to the market oftener. The re- 
tailers are however, adopting a con- 
servative policy and are strictly limit- 
ing purchases to meet immediate needs 
only. Stocks in retailers and whole- 
salers hands must be cleaned up before 
; manufacturers will again find any- 
“> thing like a normal demand. 


In Building Trades 
' There is a very decided impression 
in the building trades throughout Can- 

4) Very little building is in sight 
the immediate future in the ma- 
_ jority of Canadian cities and towns. In 
' every case the lack of activity in this 
_. line is attributed to the high costs of 
labor, and in a lesser degree to the 
high cost of materials. 

The farmer too has suffered with 
the rest of the community. He has 
- been forced to sell his season’s pro- 
_ duce at reduced prices. A large quan- 
Hity of grain has been held in store 
‘4% await a return of higher prices, but 
the opinion now prevails that. the era 

high prices for farm products is 

finitely past for the time being. 
ocks have been fairly well reduced 
consequence. 


> BRITISH COLUMBIA 


‘There is a distinct tone of optimism 
the replies from the Pacific Coast 

fovince. While the turn has not as 
#% been pronounced there is a feeling 
i the worst is over and that from 
; Continued on page 14. 


which would be placed on a.4 per 
eent. basis, or an equivalent of 14 per 
cent. Some such plan was under Con- 
sideration last year, but the time did 
not appear opportune. Last year Tex- 
tile increased its dividend from 8 to 
10 per cent. 


BRAZILIAN POO 
CABLING TO LONDON 


Anxious to Know Whether 
Extensive Liquidation Will 
. Follow. Moderate Rise 


From Our Own Correspondent. , 
MONTREAL.—The sudden rise in 
Brazilian Traction stock on Wednes- 
day came as a surprise to the market, 
where the holder was coming to be 
endowed with a high average of 
patience. It is understood that a pool 
took up the stock on Tuesday as soon 
as it was learned that a large block, 
once overhanging, had been liqui- 
dated. The impression in Montreal 
was that Toronto was selling. The 
moment the rise began a number of 
cables were sent to London to ascer- 
tain how much stock was likely to 
come over on a moderate rise, and it 
is said that the information received 
will decide on the future course of the 


pool. 
CUBAN CANADIAN DIVIDEND 


From Our Own Correspondent. 

MONTREAL:—It is understood 
that the preferred dividend of Cuban- 
Canadian Sugar, now due, will be 
passed. In January last the regular 
dividend on the preferred was de- 
clared, covering the previous quarter. 
The present uncertainty as to condi- 
tions and future prices, it is believed, 
has led to this action on the pre- 
ferred dividend. 


there is a heavy increase in spring 
rye and more land than usual will be 
devoted to forage crops. 

After the acreage the most out- 
standing feature of the report is the 
uniform abundance of moisture re- 
ported and the equally uniform supply 
of labor at a reasonable wage, name- 
ly, an average of $55 per month tak- 
ing the West as a whole. 2 

In regard to moisture, districts 
which have been dry for five years 
have this year had seeding delayed on 
account of wet ground. “On the 
and 13th of May there was he 
frost following the rains, and 
this frost undoubtedly hurt wild 


Illustrating the idea of a growing realization in the 


ee 


—N.Y. “Evening Post.” 
United States that 


tariff walls can be built too high. 


Hydro Radials Would Show 
Deficit on Prevailing Rates 


But Sir Adam Beck Says Legislation Would Be Secured 
to Increase Them to Cover Cost on 


es: 


Same Basis as Hydro 


s1 make the Hydro Radial projects being investigated by the Sutherland 


. Commission show a surplus, Bion J. Arnold, the star witness for the Beck 
- scheme, based his figures of revenue on a passenger rate of 2.87 cents a 


blossom and some of the vegetables|.,mile while at present the rate in Ontario, as limited by legislation, is 2 cents 


which were up, it had a very healthy 


certainly did no harm, while the rain 
which preceded it put an end. to the 
drifting of soil which was occasioning 
anxiety in some districts, more espe- 
cially in Saskatchewan,* and the 
amount of reseeding necessary will 
be small. 
The Situation 

To sum up, the season is late but 95 
per cent. of the wheat was in by the 
17th of May, which is only seven days 
later than what is considered ideal 
seeding time in the West, namely, up 
to May 10. It went in on a moist, 
well worked seed bed, and with any- 
thing like normal conditions from 
now on should do well, and the cool 
weather means a good root. Further- 
more, one cold spell is looked for in 
May in the West and this year it has 
come and gone at a time when it could 
do little if any harm so far as grain 
crops are concerned. Since the frost 
weather has Warmed up gradually and 
at moment of writing is ideal spring 
weather with good growth. 

So far as the butter market is con- 
cerned things are not improving ex- 
cept for the consumer. The price of 
butter fat at shipping points in the 
country is down to 28 cents, the low- 
est price since before the war, and 
Tuesday session of the newly estab- 
lished produce exchange: no sales of 
creamery butter were made. Offer- 
ings were at 29 to 30 with bids at 26 
to 27. Eggs were not much better, 
as out of 1,440 cases offered only 120 
cases sold. Current receipts sold at 
21% and “loss off” brought 22 as a 
best bid. 


$1,000,000 OF HOWARD SMITH 
New Script Available For Sale 


From Our Own Correspondent. 

MONTREAL.—The available stock 
of Howard Smith Paper Mills was in- 
creased for trading purposes this 
week by $1,000,000 worth, or 10,000 
shares, making a total of $4,000,000, 
or 40,000 shares. This was the new 
stock issued at par in November last, 
but not considered as paid up, and 
therefore eligible to tbe exdhanged 
for script until May 15. 

An extension of time to June 2 has 
been given bondholders of Toronto 
Paper Mfg. Co. to exchange their 6 
per cent. securities for the new 7 per 


_ cent. bonds. 


@ mile. The latter rate would mean a deficit of about 
about double the surplus estimated 


on the higher basis. 
Adan Beek tells th l 
. be easily overcome by getting legislation to allow the H; to charge what- 


$500 00 a year or 
tiblic that this would 


ever rates might be necessary to make the roads pay. Thus it seems the 
province is not only to be loaded with a new system at a cost. of many mil- 
lions—when there is not’ sufficient traffic to make the existing lines pay— 
but the rates are to be much higher than those now charged. 

It has of course been pointed out before that while Sir Adam Beck has 
effectively used the political powers of his Hydro-Electric municipal machine 
to prevent other radials from getting more than the two cent rate and has 
been able to kill proposed legislation to allow the Railway Board to permit 
such increases as actually required to maintain service in the public interest, 
he has obtained a rate of 2.87 cents for his pet Port Stanley proposition 
because that is operated under a Dominion and not a provincial charter. 

Ontario should study the experience of Canada in regard to railroads and 
should be prepared to see existing national lines pay before building others 


to compete with them. 


Unless accompanied by an inter- 
preter and guide a wayfarer is likely 
to get lest in the mass of statistics 
and details through which the Com- 
mission is wading. It is significant 
that I. F. Hellmuth, K.C., in his cross- 
examination of, the Chicago technical 
authority, Bion J. Arnold, the Hydro 
star witness offered the suggestion 
that Mr. Arnold himself had scarcely 
more than seen the report before he 
went into the witness box. He asked 
Mr. Arnold if the report was not 
entirely the handiwork of a staff of 
assistants and if Mr. Arnold was not 
more or less a stranger to the vol- 
ume. The Chicago expert is an ex-. 
perienced and careful man, and an- 
swered the question by shrewdly 
avoiding a denial. 

Outside of the actual figures and 
findings in this voluminous report, 
opinions were obtained from Mr. Ar- 
nold which havé an interesting bear- 
ing on the whole Hydro radial 
scheme. He admitted that in order 
to get estimated earnings the Hydro 
lines, if built, would take from exist- 
ing roads a good deal of traffic. 
Counsel thought they would “rob” the 
present lines, The witness preferred 
gentler words to express the process, 
General Mitchell was curious to know 
if the Hydro to get all its expected 
receipts wouldn’t “kill” some of the 
existing roads in Ontario, Here again 
Mr. Arnold acknowledged _ traffic 
“would be taken from” but he didn’t 
see a death sign hanging at any 
station. 

Starving Present Roads 

In this connection THE FINAN- 
CIAL POST has secured some sta- 
tistics. The Grand Trunk has over 
5,000 miles of line in Ontario which 
may be called tributary to Toronto. 
The Gitand Trunk ‘will soon be for- 
mally delivered over to the Canadian 


Government and will become a part 
of the National Railway system. 
Much of this mileage is riot paying 
its way now. The serious question 
the public ownership supporters have 
to usk themselves is how they can 


avoid a form of slow death if new 
Continued on page 9. 


MASSEY-HARRIS CO. 
STUDIES NEW MARKET 


Shows Example of Good Ex- 
port Trade Policy by Study- 
ing Conditions 


‘An example of how Canadian firms 
should enter the export market is 
provided in the policy of the Massey- 
Harris Company in extending the 
field of operations. For a number of 
years the company has been success- 
fully marketing a combination feaper- 
binder in Australia and South,Amer- 
ica. When, however, Spain, Algeria 
and South Africa were considered, 
certain changes and improvements on 
the machine were effected in order to 
make it more thoroughly suitable to 
the type of farming and class of peo- 
ple found in these new markets. A 
number of machines were next 
shipped over and complete tests and 
study of the situation instituted. It 
may safely be said that if mechanical 
harvesting equipment is saleable at 
all in these countries, the Massey- 
Harris Co. will secure its fair share 
of business by these methods. 

The case is but a repetition of the 
advice which men experienced in ex- 
port problems have always given. 
The market is available for those 
firms who will by first-hand investi- 
gation find out the local conditions of 
trade and the particular fancies or 
needs of the people. 


FINANCIAL POST 


ANNUAL Susscription $5.00. No. 20 


SENTIMENT OF 
STOCK MARKETS 
MORE HOPEFUL 


View With Favor Prospec- 
tive Reduction of 
Railway Wages 


TRACTIONS FIRM 


On the Whole, However, Mar- 
kets Pursue Irregular Course 
—Await Definite Signs 
of Business Adjustment 


One or two developments of im- 
portance during the past week have 
tended to improve market sentiment 
at least, if not market activity. The 
decision of the Railway Labor Board 
in the United States to allow a cut in 
railway wages is generally regarded 
asa hopeful movement and an indica- 
tion that rapid adjustment would now 
be possible, not only by the railway 
companies but by practically every 
line of industry. Freight charges 
have been maintained at high levels 
mainly because of the fact that 
freight employees are still receiving 
the highest rate of pay, and freight 
has contributed a comparatively large 
proportion of the cost. of finished 
products. The tangible effect of the 
decision has been limited so far to a 
slight advance in the rail issues, as 
the street is awaiting more specific 
information as to the probable extent 
of wage reductions, which will not be 
announced before June 1. 


There were several bright spots in 
the week’s markets, although on the 
whole the movement followed the 
same_ restricted: course as in the pre- 
vious weeks. Members of the traction 
group were distinctly firmer, and one 
old favorite which has been dormant. 
in so far as price movements are con- 
cerned displayed conspicuous strength. 
Influences peculiar . to. thisuseearity 

sbrought:; this change, al- 
though sentiméeht toward the public 
utilities generally is; bullish at the 
present time. A textile, whose annual 
statement will be issued shortly, and 
regarding which there are favorable 
anticipations, was. another feature, 
and moved forward in’a large turn- 
over. Beyond these issues, however, 
the market was devoid of interest. 

The markets are marking time and 
are awaiting some. definite evidence 
that adjustment is well on its course. 
Reports on business conditions from 
various parts of the country are not 
inspiring and indicate that while re- 
tail trade is being conducted along 
fairly normal lines, with turnover ap- 
proximately on the same level as a 
year ago, industry is acutely de- 
pressed. Factories in the main are 
running at part time only, while many 
are closed down, and the volume of 
unemployment das yet shows no signs 
of diminution. 


THE POST 


THIS WEEK CONTAINS 


Knowledge of the Law of Contracts 
Vital to Business Success 

Maritime Firms Meeting the Cost of 
Living Problem 

Sir Edmund Walker Talks on Trade 
Prospects with South America... . 

Unfair Methods of Comparison to 
Prove Railwaymen Underpaid.... 

Mining Circles See Brighter Pros- 
pects for the Silver Mines \ 5 

Canadian Cottons in Fine Shape for 
Future Business 

Bell Telephone Co. Makes $5,725,000 
Issue of Capital Stock 

Sterling Bank Reduced Loans, But 
Not Profits 

French Bankers Closing Two-Year 
Special Course 

The Attitude of the Bank Manager 
to the New Retailer 

What the Province of Ontario Has 
Done for the Hydro 

The American Experiment in Limit- 
ing Immigration 

Loan Companies 
Municipalities 

Montreal Chooses Council System of 
Forty-Five Members 

Life Insurance and Some of Its 
Economic Aspects 

Canada Land and Irrigation Gets 
Area Under Water 

Business Still Faces Problems of Ad- 
justment 

London Report on Gift of Salmon 
Said to Be Unfounded 


EDITORIAL 
Ottawa-Has Not Invited Krassen— 
U.S. Cabinet System Better Than 
British—Mr. Parsons or Sir Ed- 
mund Walker 
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THE FINANCIAL POST 


KNOWLEDGE OF THE 
LAW OF CONTRACTS 


VITAL T0 SUCCESS 


Thos. N. Phelan Explains 
Many Interesting Points 
in This Law 


THREE ESSENTIALS 


The Necessary Forms and De- 
tails Affecting Your Business 
Should be Studied So as to 


Make Contracts Secure | 


Enlarging upon the above funda- 
mentals, Mr. Phelan showed that 
though an offer is a. proposal, every 
proposal is not an offer. An adver- 
tisement or a’ circular is not an offer; 


it is merely an invitation to the pub- 


lic to make an offer which may then 


be acecpted or refused. A verbal offer 
has no recognition tn law, when the 
value is over $40. This is a vital point 
to remember in view of the amount of 
business that is done over the tele- 


phone, Offers or acceptances, for 


commodities over the value of $40, 


made per telephone, must be con- 
firmed in writing to be legally en- 
forceable. = 

Seventy-five per cent. of the litiga- 
tion involving the law of contracts 


rises out of the four vital elements: 


Quality, Quantity, Terms, Delivery. 
In making this statement, T. N. Phe- 
lah, of the firm of Robinette, Godfrey 
& Phelan, urged the members of the 
Canadian Purchasing Agents’ Asso- 


Banking Service for All 
Bee ey oe the foundations of a service 
ee directorate of the Bank of which branches have been estab. 


Montreal, formed in 1817, were lished throughout the entire 
Scotchmen or bore Scotch names Dominion. 
it was but natural that theyshould —_A¢ each of these branches the full 


seek in Canada “to extend and to me 
setvice of the complete organization 
pérpetuate for the farmer and the ts available. plete 
merchant the benefits and stimulus : Sh ee ee 
of a system the worth of which. Through this service 
: Sane chat: aka Montreal offers to all classes of the 
community, from the smallest sav- 
ings depositor to the largest com- 
wesiel ociiniiasion: pied and'at 
equate banking facilities. Each 
customer whether his account be 


ing large or small is welcome as a 
this feature from the outset, laid client of the institution. 


BANK OF MONTREAL 


ao 
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these particulars. He impressed 
upoh them that to avoid loss and 
trouble they should recognize that the 
law demands certain specific acts and 
forms to make a contract legally en- 
forceable. Mr. Phelan pointed out 
that: 

1. A contract for the purchase or sale 
of goods, wares, or merchandise—over 
the value of $40—to be legal, must be 


made in writing, or evidenced by part 
payment or by part performance. 


2. Three essentials are necessary to 
any contract—an" offer—an acceptance 
—a consideration, 

8. The offer must be communicated. 


4. The acceptance must be delivered 
before the offer is withdrawn, it must 
be absolutely unqualified and identical 
with the terms of the offer. 


. The consideration must have real 
vaiue. 

6. The remedy for breach of such con- 
tract is to go re into the open 
market and buy or sell the material in 
dispute. 

The “duration” of an offer is often 
a matter of doubt. Legally a “rea- 
sonable” time*is allowed, but in the 
case of such offer having been made 
for acceptance within a stated time— 
say, ten days or one month—as is 
often done, it is interesting to know 
that an offer so made can be with- 
drawn at any time, provided that such 
revocation reaches the other party 
before the acceptance is legally made. 

Suppose, for example, that an offer, 
in writing and in correct form, good 
for ten days, was made by Smith to 
Brown, and delivered per special mes- 
senger to Brown, or handed to Brown 
by Smith in Smith’s office. The ac- 
ceptance of such offer should, accord- 
ingly, be similarly made, either in 
person by Brown, or by Brown’s mes- 
senger at the office of Smith. Ordi- 
narily it might not matter, but should 
it happen that during the ten days in 
which the offer is open for acceptance 
some of the properties and holdings | Smith sends a revocation to Brown, it 

of Mr. Abraham. will not avail Brown to say, “O, I 

Although Mr. Abraham will go|Posted you an acceptance an hour 
back to Syria with one of the finest }480,” or “My messenger is on his 
automobiles that money can buy and | W4y down there now with my accept- 
will be wearing the best of clothes, {#"ce-” On account of the above 
he will have to discard these and don |™ethod of making the offer, direct 
the rags and Oriental costume while from Smith to Brown, the acceptance 
the movie man records the events of |™ust be similar, and must actually be 
his boyhood days. Scenes also will in the hands of Smith before the re- 
be taken in Egypt and China. vocation is in the hands.of Brown. 

While taking the picture in Amer- | This is a case which in various forms 
ica Mr. Abraham will have to shoul- |is often met, and.a clear understand- 
der the old pack and walk down the |ing of the facts and limits may be of 
hot, dusty road into Bristow as he did | Vital importance. 
twenty-four years ago. He must! To acknowledge receipt of an order 
wear a black moustache, soil his face |or offer is not necessarily binding 
and hands and put on the old dirty |upon either party. Such offer must 
brown, loose fitting suit with bdggy |be formally accepted in writing, or 
knees, by part payment, or part perform- 

“Then the picture will follow him to|ance. In some cases, however, the 
his store in Chandler and thence to |receipt of goods, the use of them, and 
Bristow, where scenes of his 1,400- |neglect to communicate with the ship- 
acre farm, his fine residence, other |per, become an acceptance. An offer 
property and incidents of his life are | made by letter through the post office 
being filmed. should be accepted per post. This 

—-—— brings up the interesting fact that 
SASKATCHEWAN OIL delivery of such letter of acceptance 
From Our Own Correspondent. to the post office constitutes a bind- 

REGINA. — Good progress is now |g contract with the party making 
being made with the drilling for natur- |the offer, whether such acceptance is 
al gas in the Rush Lake field. The|actually received or not. The point 
Imperial Oil Company is. developing |herein is that, by sending an offer 
the field under an arrangement with | through the mails, the postal service 
the Great West Natural Gas Corpor- | becomes the agent for the party mak- 


branches by banks of large capital. 


The Bank of Montreal, in adoptin 


ESTABLISHED OVER 100 YEARS 
Capital Paid Up $22,000,000. Rest $22,000,000. 
_ Total Assets $560,150,812.85, 


TO FILM PEDDLER’S 
WINNING OF MILLION 


Syrian een Who Became 
Rich in Oklahoma Will 
Have Life Depicted 


Joe Abraham, Syrian merchant, 
cotton broker, oil magpate and town, 
builder, who came to Bristow, Okla- 
homa, as a poor peddier twenty-four 
years ago, is going to have a “movie” 
made of his life from the time he 
was born in Syria until now. 

Filming of events which trans- 
pired in his life in America is under 
way. J. B. Kent, of Chandler, Okla., 
is making the picture. After this 
part of the film is made Mr. Kent and 
Mr. Abraham will go to Syria for 
scenes in Mr. Abraham’s early life. 
Mr. Kent recently took pictures of 


Head Office: Montreal OF CANADA Established 1864 


Paid-up Capital... Total Deposits (Oct. 30, 1920), ever $170,000,000 
Reserve Fund meer yO Total Assets coer. 30, 1920), ever $209,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
‘Vice-President: F. HOWARD WILSON. 
General Manager: D. C. MACAROW. 
Supt, of Branches and Chief Inspector: T, E. MERRETT. 
General Supervisor: W. A. MBLDRUM. 


If You Send Money Home 
use a Bank Money Order, if in Canada—and a Draft, 
if abroad. Never send the actual cash in a letter, 
which may be stolen or destroyed and the entire 
remittance lost. The convenience and safety of The 
Merchants Bank Money Orders and Drafts are well 
worth their small cost. 


399 Branches in Canada extending frem the Atlantic to the Pacific 


THE DOMINION BANK 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms. 


Branches and Agents throughout the_world. 


New York Agency 
London, England, Branch 


51 Broadway 
73 Cornhill, E.C. 3 


FOR OFFICES. | 
FACTORIES. INSTITUTIONS 


STROMB 


INTER-COMM-PHONES. 
TELEPHONE MPG: COs 


fore, delivered to that agent, is 

ing has now reached a level of 1,300 | deemed to be delivered to the original 
feet and several gas pockets have|party and is both legal and enforce- 

~ "been struck, 3 able. Definite proof of such delivery 


TARE SNS HOT” PRL REET IRE POLY PNET GALES PRET BAM ARS URIS ELL. FAL RE 
a ke . " an es on ee Se ee ee oe eae ee ce te 


to post office is of course required, | 7 


and it is urged upon companies doing 


business in this way that a system [if 


be instituted which, in case of neces-|jj 


sity, would make such proof possible. 


Mr. Phelan sounded a _ caution 


against the evils arising out of busi- 
ness undertaken as a result of a pro- 
tracted correspondence. It. is rare }j 
that in such cases an actual contract || 


can be proved, Invariably the final }/ 


result of such correspondence should }j 


be summarized in a complete letter 
and the greatest thought and care jj 
exercised to see that all points such as }}} 


price, terms, quantity and delivery |}j - 


are clearly stated. 


Judged by the record of the courts, |} 


the law of contracts is but half un- |} 
derstood by most business men. It 
would appear the part of. good busi- 
ness that a more careful study of this 
law should be made by all who have 


to do with that. most vital part of , 


commercial life, The record of the 


past few months, when contracts were 


repeatedly evaded, is not to the credit 
of the business community either 
from a moral or a legal viewpoint. 
While conditions were doubtless such. 


that no amount of legal form could 


have madé some contracts operative, 
it is undoubted that success and free- 
dom from annoyance will be enjoyed 
by those, who, in the keen competi- 
tion that reviving commerce will de- 
velop, protect. themselves by a knw 


edge and adherence to this law, * 


THE LUNENBURG FLEET | 


ciation to exercise greater care in/ 


people of that county who 

recent years made subs 

The income last year ‘was 

and what it shall be at the 

present season is a problem. 
Kinley, M.P.P., for Lunenburg, { 
self a large shareholder in fishing ves- 
sels, is sponsoring a bill in the house 
to facilitate the incorporation of ves- 
sels in the fishing industry. It is the 
application: of the limited liability 
clause to the companies. The. capital 
stock of any company formed under 


the provisions of the act shall not be//} 


less than $5,000. The power of 
fishing interests, as exemplified in| 
Lunenburg, is shown by the clause 
which provides that no fee for incor- 
poration or annual registration shall 


be payable by any of these companies. 


NEW RAILWAY FOR. 
LAST NORTH-WEST 


Would Extend for Fifty Miles 
From Grande Prairie to 
Interprovincial Border 


From Our Own Correspondent. 

EDMONTON.—An extension of the 
Edmonton, Dunvegan & British Col- 
umbia Railway to the border of the 
British Columbia block of the Peace 
River country, to be further extended 
into the Pouce Coupe district by the 
government of the coast province, is 
likely to be a matter of negotiation 
within the next year. It has already |} 
been discussed between Premier Stew- 
art, of Alberta, and Premier Oliver, || 
of British Columbia, the latter being || 
particular desirous of giving railway | 
service to the settlers in the north. | 
About fifty miles of road, building || 
from the present terminus at Grande }} 
Prairie, would carry to the inter-pro- |] 
vincial border, and the cost is estim- {I 
mated at $30,000 per mile, If satis. |i 
factory arrangements can be made |} 
for the operation of the extension by | 
the Canadian Pacific Railway, which |f 
is now operating the E.D. & B.C. lines, |}. 
the question of building the additional |} 
mileage ‘will likely come up in both || 
provinces at next year’s sessions of |f 
legislature. | 


Little Prospect for Completion of 
G.T.P. Hotel at Regina 


From Our Own Correspondent. 

REGINA.—As far as Regina citi- 
zens are concerned the $50,000 
“skeleton” of what was to be a Grand 
Trunk Pacific Railway hotel will for- 
ever remain a “skeleton.” The steel 
work of the hotel was erected before 
the war, but the outbreak of hostil- 
ities put a stop to construction and 
since that time the steel girders have 
remained but a remembrance of the 
“boom” days in Regina. Premier 
Martin and civic officials have con- 
ferred with the Board of Trade in an 
attempt to reach a solution of the 
problem, but no definite decision was 
reached. Approximately $50,000 
worth of material was put into the 
work before construction was 
suspended, 
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EXPORT TRADE TO” 
SOUTH AMERICA 
NONE TOO ROSY 


Sir Edmund Walker Tells 
Results of His 
Trip 
MARKET IS SPOTTY 


Social Conditions Opposed to 
Large Trade—High-Class 
Goods in Special 
Demand 


The problem of export trade to the 
various South American republics is 
governed by the same rules that con- 
trol‘all export trade or internal trade. 
Briefly these are: Manufacture a line 
of goods that are in demand, in the 


quality and style demanded and pack | 


-|them and sell them and handle them 
_jaccording to the method demanded by 


foreign custom and to meet other 

Returning from his tour of the 
Latin-American countries, Sir Ed- 
mund Walker reiterated the above 
thought to THE FINANCIAL POST 


: and added that because of their pecu- 


€ 5. SN BS 
® (mew) Circular Letters ......... 


M BANK ADVTSG. & LETTER sHor |™°US!Y larger population. 


liar temperament, the peoples of 
South America have fixed ideas and 
a highly cultivated taste in the mat- 


ter of their purchases. Generally |. 


speaking, Sir Edmund does:not view 
optimistically the possibilities of 
large trade with these nations in the 
near future, although they eonstitute 
one of the most hopeful parts of the 
world, capable of supporting an enor- 
Explain- 
ing the peculiar conditions affecting 
South American trade, Sir Edmund 
said, in part: 

“We, in Canada, have hardly apprect- 


“jj ;ated how greatly a national temperament 
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ROYAL BANK: 
OF SCOTLAND 


St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 


Banking business of every de- 
transacted. Deposits. 
received at interest repayable 
at call or at notice, ts 

. Circular 
ers issues — 
available throughout the world. 
Foreign Exchange. Accounts 
‘| Opened and Agency business 
-§ undertaken for Foreign and 
Colonial Banks and other finan- 
cial establishments. Correspond- 
ence invited. 


AUTOMOBILE MARKET 


‘Btudebaker Sales Show 157 Per Cent. 
~~ Increase For First Four Months 


That the buying of motor cars in 
nada is on the upward trend is evi- 
enced by the statement of the Stude- 
er Corporation of Canada, Ltd., 
"who report that their sales for the 
rst four months of this year show an 
frease of 157 per cent. over the cor- 
ponding period last year. They 
irther report that their factories at 
ikerville, Ontario, have been into 


jjcan influence trade. In their dealings 
i iwith the peoples of those southern re- 


publics, firms in the United States have 


i jsuffered through negiectinz to study the 


whims and fancies of their customers. 
As a result large quantities of American 


}|goods are lying in southern ports un- 
} | accep 


ted or rejected. To avoid this, 


———"iCanadian exporters must afford the 


necessary time and expense to study 
market conditions. 

“At best the trade is limited. Due to 
local customs of land tenure and opera- 
tion, there are no ‘middle classes,’ as we 
understand such. There is the upper or 
governing class and the lowest class 
existing almost in a state of serfdom. 
The former class is highly educated and 
cultured—they demand and will purchase 
nothing but -the best: Their tastes are 
moulded on the standards of Paris, and 
the question of price is less a factor 
than is quality. The working classes 
are, as an average, much below the stan- 
dard of the working class in this country, 
and, accordingly, their wants are simple 
and do not constitute a healthy buying 
power. On the other hand, being so pre- 
ponderantly agricultural, the people have 
to depend on the outside world for prac- 
tically. all manufactured goods. 

“Undoubtedly the greatest competition 
will be found to come from German 
firms. Unless Canadians can enter their 
market on a basis of equal ase and 
price, and unless they are willing to ap- 

equal ae in developing trade 
fi le profit will result.” 


Dislocated Shipping 


- The present dislocated condition in 
shipping circles and the low rates 
which European ocean carriers are 
able to quote militates for the mo- 
ment against Canadian exports. Mer- 
chandise from Europe, Sir Edmund 
says, is being landed in South Amer- 
ican ports at lower rates than prevail 
from Canadian ports. This is doubt- 
less only a temporary condition and 
will correct itself as world trade im- 
proves. ; 

“Many think of the South American 
cities as inferior to those of Canada and 
the United States. But this is not at 
all the case.. Many think of the people 
as inferior in intelligence and wealth. 
This is, also; a misconception. There 
is, of course, ignorance and poverty— 

rhaps more of it per capita than in 
Ben and the United ’States—but there 
is also a great deal of wealth and much 
of tured society. 

bor conditions are not by any 
means peaceful, I doubt if there is any 
country, other than Russia, where the 
principles of Bolshevism are so rife as 
in the Argentine. This is particularly 
so in the city of Buenos Ayres. Racially, 
however, the people are ‘white’ and, 
contrary to general opinion, have a small 
roportion of <olored or native stock. 
or this reason the race. problem is not 
at all so difficult as in the southern por- 
tion of the United States. It is quite 
hopeful, in fact, for though the working 
classes have been largely récruited from 
the degenerates of Europe, they are, 
nevertheless, more capable of regenera- 
tion than is the negro of the United 
States capable of high development. If 
practical trade results are to be de- 
veloped in these countries, considerable 
pioneer work will have to be undertaken 
and great patience exercised.” 


DRILLING AT POUCE COUPE 


Imperial Oil Co. Has Equipment on 
Gro 


Latest advice from the scene of the 
Imperial Oil Co.’s activity at Pouce 
Coupe, says the Grande Prairie Board 
of Trade Gazette, is to the effect that 
all the apparatus and equipment 
necessary for the drilling of the first, 
well has been transported to the com-’ 
pany’s holdings. ~The boiler arrived 

5th. Drilling will be com- 
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menced in the latter part of May. 
One of the heaviest. pieces of work 
preparatory to the actual commence- 
ment of drilling is the grading of a 
road from the plateau level down to 
the river bottom—a drop of 600 feet. 
John Taylor, of Pouce Coupe, has 
taken a contract for this work at a 


| price of $7,000. The foundation for 


the first’derrick was completed eany 
in April and work is progressing 
rapidly in all branches. The company 
has shipped two White trucks north 
to be used in transporting supplies 
from Grande Prairie to the field. 


WAGE CUTS IN THE 
UMBER INDUSTRY 


Men Are Also Employed on 
10-Hour Day Schedule in 
New Brunswick 


From Our Own Correspondent. 

ST. JOHN.—Most of the lumber 
mills of New Brunswick are now 
working on a ten-hour day basis, in- 
stead of nine hours, and with revised 
wage scales representing reductions of 
15 to 20 per cent. When the new con- 
ditions were put into effect quite a 
number of union men quit work, but 
in most cases the mill owners were 
able to carry on with non-union labor, 
and the strikes have apparently been 
breken. 


LABOR IN THE WEST 


Situation in Saskatchewan is Showing 
Improvement : 
From Our Own Correspondent. - 
REGINA.—The farm labor situation 
in Saskatchewan appears to be 
straightening out, judging from the 
reports of the various branches of the 
provincial Bureau of Labor. While 
there is still a substantial demand for 
men in the Swift Current and south- 
ern parts of the province, there seems 
to be a falling off in the northeastern 
sections of the province. Last week 
the bureau placed 798 men on farms. 
During the same period about 100 men 
came from Vancouver, Calgary, Port 
Arthur and Toronto for work. 


BIG BILL HAYWOOD’S 
RUSSIAN EXCURSION 


Will Probably Become Chief 
Press Agent for the 
Bolsheviki 


William D. Haywood, secretary of 
the Industrial Workers of the World, 
has emigrated from the United States 
to Soviet Russia. In Russia he hopes 
to find a wider sphere of action; cer- 
tainly a much wider one than would 
have been his had he remained in the 
United States, since he was under 
sentence for seditious activities in 
war-time and faced a twenty-year 
sentence in the Federal penitentiary 
at Leavenworth. He fied while out 
on bail. 


There had been some tendency in 
labor circles to consider such bail- 
jumping cowardly, says the Inde- 
pendent. But Charles Edward Scott, 
speaking as secretary of the Pan- 
American Agency of the Communist 
Internationale, explains how from the 
Bolshevist point of view Haywood’s 
conduct was quite ethical. “Comrade 
Haywood did not leave the United 
States of his own accord, but at the 
direct command of the Communist 
Internationale, of which he is a disci- 
plined member and whose authority 
he recognizes as the highest in the 
world.” It appears that the Moscow 
chieftains of revolution were so im- 
pressed by Haywood’s successful or- 
ganization work for the I. W. W. that 
they were determined that such a 
gem of purest ray serene should not 
waste its brilliance in the prison air. 
They therefore summoned him to 
Russia to serve “as a trusted adviser 
of the general staff of the world revo- 
lution.” He went to Russia “openly 
and undisguised” (which, if true, 
points to some laxity on the part of 
the authorities) “and openly and un- 
disguised he will return to America; 
but the time and manner of his com- 
ing will be determined by the require- 
ments of the revolutionary class 
struggle, and not by the decrees of 
capitalist courts.” Federal District 
Attorney Clyne states that Haywood 
will probably be put in charge of 
propaganda work in Germany and 
Scandinavia. American superiority 
in press-agenting and all forms of 
publicity ‘work and advertising is 
recognized the world over, and it is 
but a deserved tribute to this Amer- 
ican talent that the Russian Bolshe- 
viki, though no mean propagandists 
themselves, should go to this country 
to gain the services of a director of 
propaganda. 


Newly ‘invented burglar-proof mail ear 
put in service on New York Central be- 
tween New York and Chieago. Nine 
sectional containers carry between 35,- 
000 and 405000 pounds of mail, and 
double locking system prevents entrance 

en route. 


MARITIME FIRMS 
MEETING PROBLEM 
OF COST OF LIVING 


Up-to-Date Hostelries ‘to 
Accommodate Girl 
Workers 


MINIMUM CHARGES 


Lodging and Board at $3 to $5 
Per Week—Technical Schools 
Provide Opportunities for 
Ambitious Employees 


From Our Own Correspondent. i 

ST. JOHN.—Some New Brunswick 
companies which have acquired an en- 
viable reputation for business enter- 
prise and cordial relations with their 
employees, have recently undertaken 
to help their workers solve the high 
cost of living problem. T. S. Simms 
and Co. have opened a hostelry at 
Fairville across the river from this 
city, where about fifty of their girl 
employees are provided with lodging 
and board dt $3.00 per week. The 
hostel has all modern sanitary ar- 
rangements and a large laundry in the 
basement, with set tubs served by 
1,000 gallon boilers. The girl’s bed- 
rooms are bright and well finished 
and they have the use of cosy lounge 
rooms, pianos, and reading room well 
stocked with magazines. An attractive 
feature of the hostel is that windows 
command outlooks not surpassed in 
St. John, including views of the fam- 
ous Reversing Falls and long stretches 
of the river. 

Minimum Charges 


The company has stated that with 
47 permanent boarders. the operating 
cost of the hostel, including the sal- 
aries of matron, cook, three maids, 
furnace-man and light and _ heat, 
works out at slightly less than $3.00 
per week per girl. The company has 
not taken interest on investment and 
depreciation into consideration in fix- 
ing the charge to the girls, believing 
that ‘they will benefit from the steady 
work and loyal service of the girls. 
In. addition to cheap board and lodg- 
ing the girls have the privilege of free 
medical service and nursing, which 
in the case of an epidemic of measles, 
for instance, is no small item for the 
company. 

Technical Schools 

The T. S. Simms was probably the 
first figm in N.B. to open technical 
schools for its employees. Not only 
does the company conduct courses in 
brush and broom making, but main- 
tains classes in domestic science and 
dressmaking for the benefit of its girl 
employees. In this way they are do- 
ing something to avoid the reproach 
that girls engaged in factory work 
become unfitted to assume the respon- 
sibilities of wives and mothers. 

This company has also given sub- 
stantial encouragement to male em- 
ployees desirous of building homes for 
themselves. Another feature of its 
welfare work consists of frequent en- 
tertainments, arranged jointly by the 
management and the employees. 


Atlantic Underwear Too 


A few days ago Atlantic Under- 
wear Ltd., of Moncton, opened a girl’s 
hostel—probably the. finest in the 
Maritimes. The building which oc- 
cupies a commanding view, is of brick, 
fire-proof construction, and the light- 
ing and sanitation are modern to a 
degree. It contains cheerful and airy 
bedrooms, living and rest rooms, a li- 
brary, ample bath rooms, a large well 
equipped laundry for the use of the 
girls, and a first aid and hospital 
ward. Recreation facilities are also 
provided. A large hall is available for 
dancing, and for summer amusement 
there are tennis courts and croquet 
lawns. 

The company propose to provide 
food and lodging to its girl employees 
at cost and a guarantee is given that 
the rates will not exceed $5.00 a week. 

Like the Simms Company, Atlantic 
Underwear, Ltd., has enjoyed consid- 
erable success as a business enterprise, 
and its hostel, which has the architect- 
ural appearance of a summer hotel, is 
a practical working out of its theory 
that only when employees are well pro- 
vided for physically, mentally \and 
socially are they likely to give the 
highest quality of workmanship. 


ACCEPT WAGE CUTS 


Employees on American Short Line 
Roads Affected 


Wage reductions ranging from 20 
to 25 per cent. have been accepted by 
more than 75 per cent. of the 400,000 
employees on 820 short line railroads 
in: the United States, representing 
36,000 miles of road. Since the short 
line carriers were not taken over by 
the Government in the war period 
and were not direct parties to agree- 
ments on wages and working con- 
ditions entered into by the Railroad 
Administration, no labor dispute of 
the short lines has ever been decided 
by the Railway Labor Board. * 
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To Investors 


}F you wish to buy or sell Victory 
Loan or other. bonds, we would 
remind you that our branches at 
Toronto, Montreal, Winnipeg and 
Vancouver have departments especially 
organized for this purpose. 

Call at our nearest branch. Our 
Manager will be glad to arrange this 
for you. 637 


CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


THE 


A Message 
To Canadians 


DUTY falls on manufac- 

turers to produce articles 

of a quality and price that will 

compare favorably with foreign 

makes, and on our agricultural 

interests to increase produc- 
tion. 


The Royal Bank 
of Canada 


Total Resources - + = - $550,000,000 
730 Branches 


ie Bane CANADA 


Bonds and Foreign Exchange 


Every Branch of the Home Bank: is in 
ready communication with the Bond 
and Foreign Exchange Departments 
at the Head Office, and any enquiries 
made through any branch will receive 
prompt attention. 
ELEVEN OFFICES IN TORONTO thy 
HVA AMAA 


Union Bank of Canada 


DIVIDEND No. 137 


Notice is hereby given that a dividend at the rate of 10 per cent. 
per annum upon the Paid-up Capital Stock of the Union Bank of 
Canada has been declared for the current quarter, and that the same 
will -be payable at its Banking House, in the City of Winnipeg, and 
also at its branches, on and after Wednesday, the first day of June, 
1921, to shareholders of record at the close of business on the 16th 
day of May next. 


The Transfer Books will be closed from the 17th to the 31st day 
of May, both days inclusive. 


By order of the Board. 
: H. B. SHAW, 

General Manager. 
Winnipeg, April 19, 1921. 


TheBank of NovaScotia 


Established 1832 
Capital isis sinciis Cinco dc ceeat gear seaveeees $ 9,700,000 
Reserve Fund 18,000,000 
oC eedseese Ws osGenie 230,000,000 


GENERAL OFFICE - TORONTO, ONT. 9 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada and in New-. - 
foundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 
United States at— 


Beston Chicago 


Lendon, England, Branch, 
655 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms, 


Correspondence Solicited. 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


TTT SITTER TLS RSS 
DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, te Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


New York 


—— cae mri tee ny 
“oc cee enn mstripaatlinppeut gnc renee tcecntmstmnt “ 7 ~ 





New Issue: | 


PROVINCE 
OF ONTARIO 
15-year 6% Gold Bonds 


Denomination: $500 or $1,000 
Price $99.50 and Interest 


We strongly recommend 
and offer these bonds. 


Camphell, Thompson & Co. 


Province of Ontario 
6% Bonds Due 1936 


Principal and half-yearly 
interest payable in Canada. 


Denominations $1,000 
Price 99.50 


To Yield 6.05% 
bond Department 
CANADA Tevust ©. 


14 King St.E. Toromto 


_ There may be 


Unexpected 


Value in Your 
. Unlisted 
Securities 


Let us place a valu- 
ation on your hold- 
ings and advise you 
as to their future 
possibilities. 

We are specialists 
in unlisteds, and 


our service and 
monthly letters are 


yours for the ask- 
ing. ; 


PUcHARDSON, SHEPPARD & THORBURN 
os*eese# LIMITED * . 7 7 . 
INVESTMENT SECURITIES 
Royal Bank Bldg. - 
A. 4732 


Investment Specialist ? 


You go to your lawyer for 
legal advice, your doctor for 
medical advice. To whom do 
you go for competent, un- 
biased financial advice? 

The National City Co. wel- 
comes the opportunity of act- 
ing as your investment spe- 
cialist. There is no charge for 
consultation with our trained 
bond men in any of our fifty 
offices. We can suggest what 
securities are best suited to 
meet your requirements, with 
combined reference to maxi- 
mum yield and safety. 

For your own protection, we 
handle only the securities of 
enterprises whose soundness 
has been demonstrated—securi- 
ties which we believe to be 
absolutely reliable. 

Shall we send you a copy of 
our latest list? 


The National City Company 
Limited 


Canadian Head Office : 
74 Notre Dame Street West, Montreal. 


10 King St. East, . McCardy Building, 
Toreato, Ont. Halifax, N.S. 


' Finch, Pruyn Co. of Glens Falls, large 
manufacturers of newsprint have signed 
an agreement with employees continu- 
ing present wage scales and working 
conditions. Employees waived demands 
for increased wages. A strike had been 
threatened, ; 
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OLD-TIME FIGURES 


TO PROVE RAILWA 
MEN UNDER-PAID 


Unfair Methods of Compari- 
. son Employed by 
 Men’s Officials 


AVERAGE $6.10 A DAY 


Covering Nearly 2,000,000 Em- 
Hour—Avoiding the Whole 
ployees — Conductors $1 an 


Truth—Accurate Statistics 


From Our Own Correspondent. : 
MONTREAL.—A good deal of mis- 
information is being presented to the 
public regarding the present wages 
of railway employees. It has been 
a common practice to cite the rates 


per hour as a fair comparison, ignor- 
ing the overtime and other regula- 
tions that the railways have found to 
pile up overwhelming costs of opera- 


ue? 


The latest upholder of railway 
wages takes a new tack. L. L. Pel- 
tier, Canadian legislative representa- 
tive of the Order of Railway Con- 
ductors, claims that the railway 


worker, so far from being overpaid, 


is, as a matter of fact, underpaid. 
But Mr. Peltier cites wages for 
the year ending June 30, 1919, re- 
marking: “These are not my figures. 
They ate to be found .... They are 


open to everybody, but very few, in- 
deed, appear to have so ‘much as 
looked at them.” 


The 1918-1919 figures form pretty 
stale and obsolete and, hence, a thor- 
oughly unreliable record in sizing up 
present day conditions. Mr. Peltier 


quotes the average pay of a passen- 


ger conductor in 1917 as $1,718, 
$1,924 in 1918 and $2,329 in 1919 
(year ending June 30— almost two 
years ago). The average rates of 
pay, per hour, he figures out as 58.9 
cents in 1917, 55.3 in 1918 and 79.8 


in 1919. 


There are more recent figures, how- 
ever, open to everybody; but, to quote 
the railway man against himself, Mr. 
Peltier does not “appear to have so 
much as looked at them.” If he had, 
the “exaggerated ideas” he entertains 
with respect to the pay of railway 
workers “would long*ago have dis- 
appeared.” Statistics compiled by 
the Interstate Commerce Commis- 
sion of the United States and the 
Bureau of Railway Economics cover 
up to the end of the year 1920, and 
include at least two additions to rail- 
way men’s pay since the figures of 
Mr. Peltier were compiled: the Mc- 
Adoo award in 1919 and the Chicago 


_|award of 1920. It may be assumed, 


and has been by both sides, that 
United States figures run parallel to 
Canadian, so that the basis of com- 
parison is a similar one. 


Big Pay for Conductors 


Records for passenger conductors 
for 1920 show an average compensa- 


Toronto/|tion of $3,130 a year, as compared 


with the $2,329 of 1918-1919, and 
$1,718 of 1917. The 1920 figures 
work out at about $1 an hour, com- 
pared with 59 eents in 1917 and 79 
cents in 1918-1919. Is this an under- 
paid group—for the 1921 wages are 
equal to those of 1920? 


Take the freight conductors. Mr. 
Peltier’s statistics stop at an aver- 
age wage of $2,245. The real 1920- 


1921 -wage is $3,134, an average of | and is the first shipment of a number 


about 95 cents an hour, an increase 
of 68 per cent., according to the same 
statistics, over 1917. 


Average Wage Far Above $3 


Mr. Peltier figures out the average 
wage of over 50 per cent. of the rail- 


way employees earned a bare $3 per 


day. And taking figures two years 


old this representative argues that 


railway men are underpaid to-day. 
Up-to-date figures are not so con- 
vincing. Mechanics’ helpers and ap- 
prentices numbering 129,757 were 
paid $212,526,724 in 1920, or $1,638 
each, an average of close to $5 a day. 
Section men numbering 255,526 were 
paid $310,585,913, or an average of 
$1,215, or $4 per day. Yard firemen 
and helpers numbering 23,821 were 
paid $51,471,521, or $2,161, represent- 
ing practically $7 a day. Policemen 
and watchmen, $1,441, or $4.50 a day. 
“Other unskilled laborers,” some 120,- 
460, were paid $166,000,000, or $1,384 
each, or $4.40 a day. A total of 1,- 
732,876 employees were paid $1,739,- 
482,142 in 1917, an average of $1,004 
a year; but in 1920 a total of 1,993,~ 
524 employees were paid. $3,808,386,- 
405, or an average of $1,910 a year, 
or $6.10 a day. 


These last figures “are open to 
everybody,” but’ Mr. Peltier would not 


“appear to have so much as looked 
at them.” 


rok wanes 


THE FINAN 
DOMINION TRUST DIVIDEND 


Ten Per Cent. to Auditors of the Old 
Company 


— 

A dividend of ten per cent. on the 
admitted claims in the liquidation of 
the Dominion Trust Company Limited, 
amounting in the aggregate to $520,- 
100, will be paid at the office of the 
liquidator, 1112 Standard Bank Build- 
ing Vancouver, B.C., on and after 
Monday, May 23. Particular atten- 
is drawn to the fact that the dividend 
now being paid is in respect of the 
Dominion Trust Company Limited (the 
old company) and is payable only to 
creditors of that company whose 
claims have been allowed by the court. 

An November last, the liquidator of 
the Dominion Trust Company (the new 
company) declared a dividend of 10 
cents in the dollar to the creditors of 
that concern, whose claims allowed by 
the court amount, in the aggregate, to 
the sum of $2,620,522.65. 


TUCKETT TOBACCO 
PROFITS ARE LOWER 


Due to Cessation of Export 
Trade and Slump in 
Tobacco Prices 


Profits of the Tuckett Tobaceo Co. 
for the year ended March 31 last have 
slumped to $255,753 from $333,131 for 


the previous year, according to the 
annual report which has been mailed 
to shareholders this week. President 
Howard S. Ambrose points out in the 


report that this less favorable show- 


ing arises out of the cessation of the 


export business during the year, and 
the reduction in the price of manufac- 
tured tobacco during the latter part 
of the year. Out of profits the sum 
of $140,000 on preference and $100,- 


000 on ordinary shares were paid, 


There remains at credit of profit and 
loss $620,931, compared with $605,- 
177. Earnings on the common stock 
were 4.6 per cent. compared with 7.65 
in the previous year, and 5 per cent: 


two years ago. 

President Ambrose calls attention 
to the strong liquid position which has 
been maintained, and notes that the 
reduction in inventory has been offset 
by the reduction in bills and accounts 
payable. Capital assets, trade marks, 
goodwill, etc. remain almost un- 
changed at $3,023,698, but inventories 
have been reduced to $1,855,958, com- 
pared with $2,330,675. Bills and ac- 
counts receivable are materially low- 
er at $339,007, against $544,705. In- 
vestments are higher at $69,623, com- 
pared with $45,853, and cash is sev- 
eral times larger at $240,921, against 
$76,637. Bills and accounts payable 
have been materially reduced at $318,- 
273, compared with $863,298, so that 
the working capital position of the 
company shows little decline. Current 
assets are now $2,495,511, compared 
with $2,997,822 last year, and current 
liabilities are $378,273, against $923,- 
298. 


5,000,000 LBS. OF ’LANTIC 


Big Consignment to British Isles as 
Part of New Contracts 


From Our Own Correspondent. 

MONTREAL.—A consignment of 
5,000,000 Ibs. of sugar from Atlantic 
Sugar Refineries, Limited, was part 
of the cargo of the S. S. “Canadian 
Sailor” from St. John, N.B., to Brit- 
ish ports. This is the largest order 
of sugar hendled by any Canadian 
vessel in the past couple of years, 


covering contracts made for the Brit- 
ish markets by Atlantic Sugar Re- 


fineries. 
* 


MOTOR TRADE SLOWS UP 


Detroit Manufacturers Face Future 
With Caution 


Reports from Detroit indicate great 
uncertainty in the motor ‘manufactur- 
ing world. Due to  unsettlement 
through price reductions coupled with 
unseasonable weather in many states 
there is a general disposition to pro- 
ceed with added caution in Michigan 
factories, says the Wall Street Jour- 
nal. Cuts of working forces have been 
made in'several plants and in others 
hours of production have been cur- 
tailed. Condition is likely to continue 
until other reductions are announced 
or until the market is stabilized by as- 
surances of prices remaining at the 
present level. 


BUSINESS SERVICE DIRECTORIES 

A change in the capitalization of Busi- 
ness, Service Directories, Limited, has 
been made by which the offering to the 
public has been changed from common 
stock at $10 a share to preferred at the 
same price. The total amount of pre- 
ferred offered will be $200,000, or 20,000 
shares ,and with this will go 50 per cent. 
of common stock. The balance of the 
$2,000,000 capitalization, or $1,800,000, 
will be common stcok. _. 


‘Receivables . 


CIAL POST 


SIR WILLIAM PRICE 
ON THE WAGE WAR 


Declares That Mills Will Re- 
main Closed Until Men 
Accept Cut 


From Our Own Correspondent. 


MONTREAL.—The first report of 


the new company of Price Bros. & 
Co., Ltd., comprising the period of 
four months from November 1, 1920, 
to February 28, 1921, shows earnings 
of $1,135,450 compared with $2,055,- 
782 for the preceding twelve months, 
or $283,862 per month as against 
$171,315 per month for the garlier 
period. After deducting $141,992 for 
interest and sinking fund there re- 
mained $993,458 available for divi- 
dends on the capital stock that now 
stands at $42,683,200, or 2.32 per cent. 
For the full year this would represent 
6.9 per cent., but it must be remem- 
bered that the earnings in the two 


and a half months since then have 
not nearly equalled those given, while 
at the present time the company’s 


mills are closed down, with a declara- 


tion emanating this week from Sir 
Williarh Price, the president, that 
they will not reopen until the men 
accept the full reduction in wages set 
forth by the company. 


It is also announced that owing to 
the present period of depression in 


the industry the new pulp and paper 
mills will not be erected until the 
prices of labor and materials became 
more stable. 

The increase in capital stock from 


$8,534,200 to five times that amount, 
or $42,683,200, necessitated a sharp 


advance in the valuation of fixed as- 
sets, from $17,201,439 to $45,497,018, 
which covers timber limits as well as 
the mills and their equipment. Tk: 
working capital account shows a 


slight decline, from $4,091,076 to 
$3,814,961. The items compare as 


follows: 

WORKING CAPITAL 

Current Assets 
1921. 1920. 

Cash .. .. ..++$1,810,654 $1,314,098 

1,181,065 
Inventories 8,984,755 
Advances .. .... .. 
Victory Bonds . 


Total current .. .$7,595,144 
Current Liabilities 

1921. 

Bank loans $1,308,000 


Payables ... ... . 2,809,276 
Interest ... ... .. 88,967 
Accruals ... .. .. 78,941 
Dividend due - .° 0. .isvcsces 


Total current . $3,780,183 $3,088,842 


BIG PROFIT IS MADE 
FROM SALE OF GAS 


Medicine Hat Finds Its Natural 
Utility a Valuable Source 
of Revenue 


The extent to which Medicine Hat’s 
civic finances have benefited from the 
natural gas in the city is again indi- 
cated in the city’s financial statement 
for the year ending December’31 last. 
After payment of all operating and 
fixed charges and making allowance 
for depreciation there was a profit for 
the year on the natural gas plant of 
$86,593.51. The revenue was $165,- 
999, of which only $34,702 went for 
operating expenses. 

The city has established a natural 
gas extinction reserve, and if the 
$40,000 that was last year added to 
this reserve be deducted from the net 
profits on the utility there is still a 
net surplus of $46,594. 

The city’s two chief problems are 
waterworks and schools. The water- 
works plant last year lost $1,001.45 
after fixed charges, etc., and there is 
a possibility that this year’s results 
may be more unsatisfactory. Schools 
take over half the civic tax levy. The 
city’s school accommodation is prob- 
ably in advance of actual needs and 
the cost of providing education is very 
great. 

Tax arrears are very heavy, 
amounting to $836,494 at December 
31, 1920, or more than double the 
total of sinking surplus, gas extinc- 
tion reserve, land appreciation, etc. 

On the whole, however, Medicine 
Hat has avoided the financial diffi- 
culties of some of its neighbors and 
with a resumption of industrial. activ- 
ity should progress steadily. 


AMEND CORPORATION TAX ACT 


Legislature of Manitoba Passed Cur- 
rent Estimates 


An amendment of the Corporation 
Taxation Act, providing for a levying 
of a 2 per cent. tax on the net profits 
of any business for the last business 
year ending within six months before 
or after December 31, 1920, was 
passed by the Committee on. Law Am- 
endments of Manitoba. Professions 
are not included in the amendment, 
although a fight was put up by a num- 


ber of the members to have them in- 
cluded. 


ee ae Che eat eee ee ee 


UNLISTED SECURITIES 


Alta., Pac. Grain, com. ... 
Do., pref. 
Brand-Henderson, pref... 
British Amer. .Assur. 
Can. Mach., pref. ...... 
Can. Oil. com. 
Can. Westinghouse 
Can, Woollen, pref. .... 
Cockshutt Piow, 7%, pfd.. 
Cuban Can. Sugar, pref.. 
om, Power, com. ...... 
DO, pref -oi6.0cc de Lene - 88 
Dunlop Tire, pfd. ...... 
Eastern Theatres, Com. . 
Goodyear Tire, 7%, pfd.. 


King Edward Hotel, com. 64 

Manufacturers’, Life .. 

Murray-Kay, pfd. 

Massey Harris, 

National Life 

North Amer. Pulp 

North Star Oil 

Riordon, c (new stock) .. 
Do., pref. (new stock) 

Robert Simpson, pfd. .. 

South. Can. Power, pfd.. 

Sterling Bank 

Sterling Coal, com. .... 

Trust & Guarantee .... 

Dom. Foundries, com. .. 
Do., pfd. 

British Amer. Oil 

Dominion Fire ........ 


“ee 
Provinciale Bank ....,.' 122, 


Loew’s London 8% 
Crocker-Wheeler, pfd. . . 
Peoples Loan & Sav. 

Famous Players, pfd. -... 
Loew’s Buffalo, com. ... 


UNLISTED BONDS 
P. Burns, ist Mort., 6s .. 


scene 

Screw, 68 .. 83 

Ontario Pulp, 6s eaeeees 85 
Toronto Power, 1924, 5s . 
King Edward Hotel, qs . 
Dom. Iron & Stl., 5s (1939) 
Gordon Ironsides, 6s :.- 


Neilson, Wm., 
Inter. Milling, 6s 


RAILROAD EARNINGS 


pases Suess 


Earnings of the Canadian Pacifie Rail- 
way for the secend week of May amount- 
ing to $2,954,000 showed a decrease r 

2,000 or 17.1 per cent. from th . 
ures for the corresponding peri n 


1920, 

Returns of the Grand Trunk Railway 
for the month of March, show an in-| 
crease in net of £68,400 over the same 
month in 1920. The net for the month 
amounted to £122,000. Gross ree acne: f 
£1,278,700 showed an increase of @ 
For the first three months of the year} 
net showed an increase of £306,500. 

Earnings of the Canadian National for 
the second week of May totalled $1,909,- 
spe a decrease of $164,005 or 7.9 per 
cen 
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TORONTO MARINE 4% CASUAL! 
INSURANCE COMPANY 


(Organizing Under Ontario Insurance Act) 


PHONE OR WRITE US 


% 


At any branch of’the Standard you can ot 
accommodation or advice relative to i 


STANDARD BANK 


TOTAL ASSETS OVER NINETY MILLIONS 


15 KING STREET WEST. 


Have you a vault—is it conveniently and satisfactoril ipped? Let™ 
a Benson Johnston Representative inspect it and ees oan i suggestions, 


We specialize on vault equipment. 


BENSON JOHNSTON LIMITED 


Complete Office Ouffitters 


Toronto: 77 Wellington St. W. Hamilton: 14-20 MeNab St. 
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SEE GOOD THINGS 
FOR THE SILVERS 


Several of the Northern 
Companies Showing 
Signs of Life 


BOSTON CREEK STRIKE 


Rich Find Reported on the 
Walsh Claims—Kirkland 
Lake Gold Mill Being 

Steadily Speeded Up 


: From Our Own Correspondent. 
COBALT.—While the wish may be 
the father of the thought there is a 
good deal of talk in mining circles of 
vers. Sevy- 
eral of the companies are showing 
signs of life of late, and it is to be 


{noted that silver quotations are aver- 
_jaging about five cents higher this 
» |month over March figures. Two ex- 
{cellent silver finds of late ‘have also 


to buoy up the prognostica- 


tors. One of these was on the Keeley 


in South Lorraine and the other on 


{the O’Brien in Cobalt. 


. Excellent high grade was found on 


‘ithe 360-foot level of the Keeley in 


South Lorraine. The find is described 
jas the real old Wetlauffer silver, 
| which mine is adjacent. The Keeley 

was closed down for some time, and 
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City of Win 
20 Year 6% Bonds 
ie Due ist February, og 


ce eee 

BEAUSOLEIL 
LIMITED ~ 

- Bonds Debentures 

112 St. James St., MONTREAL 


6 
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BRADSTREET’S 


_ Offices Throughout the Civilized World 
We Present a Record-- . 
Not a Prospectus 


Reputation gained years 
vigorous, onde ete 
successful work. 


. John A. Thompson 


Geperal Manager Western Canada 
TORONTO 


Short Terms 


We shall be glad to advise 
holders of short term Victory 
Bonds of an opportunity for 
profit. 


Security—then Profit. 


A.ANGUSMACDONALD & CO. 
.R. BLDG. TORONTO 


Manager-Accountant, 
familiar with Manufac- 
turing, Import, Export, 
Banking, Foreign Ex- 
change, etc., at present 

fiemployed, desires to 
iimake a change. Best 
ireferences. Box 95, 


ee ee 


ounces. The Keeley mine, 
be recalled, figured prominent- 

in the Farmers Bank case. 

The Find on O’Brien 
No official anouncement has been 
forthcoming in regard to the find on 
the O’Brien, but it is said to be an 
18-inch, high-grade vein, a _ totally 
new find. The Coniagas is increasing 
its tonnage and by now is handling 
about 600 tons daily, part rock and 

part slimes and old sands. 

’ There is a reported movement to 
reopen the Casey Mountain. It is 
understood that a syndicate is being 
formed with a view of providing the 
necessary funds to carry on explora- 
tion and development. The indica- 
tions are that the Mining Corpora- 


‘|tion, with its increased milling ca- 
‘| pacity, will soon get operations going 


again. Already a small gang has 
been started on the Buffalo. The 
Genesee, which before the power 
shortage was engaged in exploring 
claims along the T. & N. O, right- 
of-way, next to the Chambers-Fer- 
land, is planning to continue its 
search. 
Nipissing Production 

The Nipissing report for the past 
month shows that the recent average 
'production is being maintained, total- 
‘ling $142,610. During the month part 
‘of the underground work was delayed, 
owing to the destruction of a shaft 
by fire. 5 
| The McIntyre is making plans for 
‘an immediate increase in its milling 
capacity. By fall it is expected that 
the output, now 600 tons, will be in- 
‘creased to 800 tons and by the first 
.of the year to 1,000 tons. 
| There are reports that the Dome 
‘Lake-West Dome amalgamation is 
proceeding well and may be consum- 
mated within a few weeks. A gang 
of men have been started to work on 
the Three Nations claims of the Al- 
lied Porcupine. The Thesurus com- 
pany is taking a plant into its prop- 
erty in the Fort Matachewan area 
and operations will start shortly. 
This company sent in ‘a plant last 
year but the forest fires consumed it 
before it reached the mine. 

The Moneta company has a chance 
to place quite a block of its stock, 
according to a statement made re- 
cently at the annual meeting. If the 
deal goes through, it is believed that 
operations would be soon resumed on 
this promising Porcupine property. 
| Strike at Boston Creek 

A rich strike is reported to have 
‘been made on the Walsh claims in the 
Boston Creek area. Samples brought 
‘out contain spectacular ‘showings of 
‘coarse gold. The find was made on 
- property in Catherine township, and 
, the formation is basalt and porphyry, 
‘with narrow belts of schist. Two 
‘veins are being worked on. One is 
‘10 and the other 12 feet wide. The 
,former lies between a contact of the 
'basalt and porphyry and is quartz 
and schist and heavily mineralized. 
The other is in quartz in the basalt 
formation. Both veins look most 
encouraging. 

The Kirkland Lake Gold mill is 
being steadily speeded up and in the 
meantime the encouraging report 1s 
sent out that the ore shoots below 
700 feet are being found to extend 
materially beyond the limits of the 
400 level. The mill is now approach- 
ing the 150-ton mark daily but may 
not average this until late in the 
summer, 
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GRANBY’S BIG DEFICIT 


Operations Are Being Conducted on 
Restricted Scale 


Annual report of Granby Consoli- 
dated Mining, Smelting & Power Co. 
for the year ended December 31, 1920, 


_| shows deficit, after taxes and charges, 


of $687,011. The*previous annual re- 
port covered the year ended June 30, 
1919, and showed a deficit of $984,409. 

The report says 1920 operations 
were confined to the mine, smelter 


|and coke ovens at Anyox and the col- 


liery on Vancouver Island. Capital 
expenditures were limited to actual 
necessities. Reductions and econ- 
omies were effected in every possible 
direction and through increased effic- 
iency production costs during the last 
half of the year were materially re- 
duced. 5 

“These economies have not been 
sufficient, however, to offset the fur- 
ther decline 'in copper prices since the 
first of the year,” the report adds, 
“and your management has: been con- 
fronted with the serious alternative 
already adopted by other companies, 
the majority of which have entirely 
ceased production.” 


WINNIPEG RAILWAY 
The Manitoba Court of Appeal has 
granted the City of Winnipeg permis- 
sion to carry to the Imperial Privy 
Council its protest against the legality 
of the order of the Manitoba Public 
Utilities Commission authorizing in- 
creased fares on the lines of the Win- 

nipeg Electric, Street Railway. 


- DULUTH-SUPERIOR 


For the first week of May earnings of 
the Duluth-Superior Traction Company 
amounted to $33,722 as compared with 
$36,368 for the corresponding period in 
1920, a decrease of $2,645 or 7.3 per cent. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail Smelter, report- 
ed by the Consolidated Mining and 
Smelting Company, for the first week of 
May totalled 9,583 tons, while from Jan- 
uary 1, to May 7, the receipts were 149,- 
712 tons. 


MATTAGAMI MAKES 
GOOD SHOWING IN 
INITIAL REPORT 


Net Profits of: First Seven 
Months of Operation 
Total $1,091,779 


One of the more recently organized 
Canadian pulp and paper companies, 
the Mattagami Pulp & Paper Co., 
made public its first financial state- 
ment this week. The report, which 
reviews the operations of the com- 
pany for the seven-month period end- 
ing December 31 last, indicates that 
the company’s initial experience has 
on the whole been very satisfactory. 
Net profits for this period amounted 
to $1,091,779. From this amount is 
deducted interest on bonds, deben- 
tures and bank loans to a total of 
$187,423, and in addition the sum of 
$369,934 on behalf of depreciation 
and other reserves, leaving net earn. 
ings at $534,421. From this surplus 
a further deduction has been made 
amounting to $346,352, on behalf of 
losses arising from the operation of 
the plant during its construction pe- 
riod, and for depreciation of inven- 
tories, etc. A balance of $188,068 has 
been carried forward to profit and 
loss account. 


During the greater part of the pe- 
riod reviewed by the report the com- 
pany had practically escaped all ill- 
effects of the depression which was 
developing in many lines of trade. 
The company has since, however, suf- 
fered a curtailment of orders to such 
an extent that it has been found 
necessary to close down the plant. 
The situation is outlined by President 
Duncan Chisholm as follows: 


In December the demand for your 
company’s products showed’ considerable 
falling off, and a dullness has prevailed 


during recent months in the market 


STOCK MOVEMENTS OF THE WEEK 


Week ending May 17. 


Bid 


High Low _Close 


187 
195 
182 
152% 


190 
197 
184 
155 


187 
196 
182 
152% 


190 
196% 
183 
152% 


Industrials, Utilities, ete— 
Abitibi Power & Paper, com. 
Do., eet. 
Ames 


ak PINGS vig SOS s 5 Cheah 
Atlantic Sugar, com. ....... 
Bell Telephone 
B.C. Fishing 
Brazilian Traction, com. ... 


Canada Bread, com.’ ....... 

Can. Car & Fdry., com. .... 

PBI IME. ss vedas cee 8 ees oe 

Canada Cement, com. ...... 
Do., pref. 

Can. Converters 

Can. Cottons, com. .....- ows 
Do., pref. 

Can. Gen. Electric, com. ... 

« Do., pref. 


Can. Steamships, com. ..... Z 
DO OUR CE aah ck cs eee. 

Consumers’ Gas 

Crow’s Nest Coal 

Detroit United Rly. 

Dominion Bridge 

Dom. Canners, com. 


Dom. Textile, com. 
Do., pref. 
Duluth-Superior 
Goodwins, pref. 
Howard Smith Paper, com. . 
Do.. pref. 
llinois Traction, pref. ..... 
Lake of the Woods, com.... 
Laurentide Paper 
Lyall Construction 


Do., pref. 
Maple Leaf 
Do., pref. 
Montreal Cottons, com. 
TO; OEM ok setae ee etin ses 
Mont. L., H. & Power 
Mont. Telegraph 
National Breweries, com. .. 
N.S. Steel & Coal, com 
Ogilvie Milling,.pref. ...... 
Ont. Steel Products, com... 
Penmans Ltd., com. as 
Do., -WrOl, 6 basin cn ove vn viene 
Porto Rico Rlys., com. ..... 
Deg DEOT iG F.oi5 0 oi aon a's’ 
Price Bros. 
Ques Rhy Biel's . 
Riordon Paper, com 


Mill, com, ...... 


Shawinigan W. & P. 
Sherwin Williams, com. 
Do. pref. oc vec esecessoecs 
Spanish River Pulp, com. 
Do., pref. 
Steel of Canada, com. 
Do., Pref. ..cescvessevnees 
St. Maurice Paper 
Toronto Railway 
Tuckett Tobacco, pref. -..... 
Twin City, com. ........--- 
Wabasso Cotton 
Wayagamack 
Winnipeg Rly. 


184 


185 
175 


184% 
173% 


for all grades of pulp. This market 
condition, your directors believe is only 
temporary, but as your directors are of 
the opinion that it is not advisable to 
store large quantities of pulp for which 
there is no market immediately avail- 
able, the operation of the plant has been 
suspended till the market revives. The 
period of suspension has been: taken 
advantage of to make certain repairs 
and adjustments, the plant is now ready 
to operate at high efficiency immedi- 
ately on there being a demand for pulp. 

It is pointed out in the report that 
owing to the necessity of carrying 
on construction during the. year, and 
the handicap of high labor and ma- 
terial costs, the company was unable 
to participate fully in the profitable 
markets prevailing during the sum- 
mer months. The profits have, how- 
ever, been of sufficient volume to en- 
able the directors to place the com- 
pany in a most efficient operating 
condition, with inventories, logging 
operations, etc., written into the bal- 
ance sheet at most conservative 
figures. 

The balance sheet shows assets 
amounting to $9,706,247. Plant and 
equipment, timber limits, etc., are 
valued at $7,658,844,.and current as- 
sets at $853,383. Current liabilities 
total $1,484,306, and the sum is made 
up of $752,902 due to banks, $664,068 
in bills and accounts payable and 
$58,306 in accrued interest and other 
charges. 

The following table shows the dis- 
position of earnings for the period 
under review: 


Net profits for trading 
Interest 

Depréciation 

Balance debit at Ma 


Vy 
ACTIVITY 


Expected in Gold 
Stocks Shortly 


Assured markets 
through world-wide de- 
mand for gold, reduced 
labor and operating 
costs, ample power 
supply, are some of the 
factors now helping to 
make this industry ex- 
ceedingly. profitable. 
Thoughtful investors 
are buying. It will 
pay you to get 
in touch 
with us. 


10-12 KING STREET EAST 
TORONTO saantron 


High Grade 
Quebec Municipal 
Industrial Bonds 


French Government 
Issues 


L. G. Beaubien & Co. 


Members Mentrea! Stock Exchange 

50-Notre Dame St. West, Montreal 
Branch Offices: 

Quebec Three Rivers 


a 


Balance at Dec. 31, 1920 ..:$ 188,068 


A deal involving about half a mil- 
lion dollars is now being negotiated 
between the Canadian Robert Dollar 
Co. and the receiver for the Burrard 
Sawmills for the purchase of 250,- 
000,000 feet of timber at Deep Bay, 
near Union Bay, Vancouver Island. 
The Dollar Co. intends to ‘engage 
heavily in the Chinese lumber trade 
this year. 


Canadian Cottons, Limited 


ELEVENTH ANNUAL REPORT 
For Year Ending 31st March, 1921 


To the Shareholders :— 
Your Directors regret their inability to present as favorable an Annual Report for 
e year ending 3lst March, 1921, as was anticipated when they met the Shareholders in 
May, 1920. . ; 
The first half of the year was favorable, but during the last six months your Company 
was materially affected by the severe and wide depression which existed in your business, 
on account of the lack in demand for merchandise, cancellation of orders and the depreciation 
of tories to market. values, some cases the value ‘of cotton goods such as your Mills 
produce fell over fifty per .cent. ’ 
In following the usual custom of protecting unfilled customers’ orders exceedingly large 
incurred. 


were 
. Notwithstanding the adverse conditions above enumerated, your Directors believe that the 
statements submitted will be considered satisfactory. ‘ 

The Net Manufacturing Profits, Rentals .and Interest on Investments amount to 
$867,805.58, after making provision for Government Taxes. 

There has been added to Capital Account during the year, in the way of extensions to 
plant and machinery, the sum of $1,660,923.34. 

This expenditure was incurred in making additions to the various mills and in renew- 
ing and increasing the capacity of your water-powers and steam plants, which will result 
in enlarged output, greater efficiency and reduced costs in the future. : 

statement shows a balance of $1,276,055.64 of current assets over current liabilities, 
and in addition there is held $1,525,000.00 of six per cent. Bonds of the Dominion Textile . 
Company, being the unused portion of the proceeds of the sale of the Mount Royal Mill. 

It is difficult at the moment to anticipate the results for the coming year. Stocks of 
goods are exceptionally low in both the hands of the Wholesaler and Retailer, and inven- 
tories of all descriptions have been marked down to current prices, so that your Company 
is in a position to quickly profit by any improvement in the situation. 

Your Directors take this opportunity of expressing their full appreciation of the 
faithful services of the staff and employees during a very trying period. 

The Books and Accounts of the Company have been duly audited and the Auditor's 
report is submitted herewith. Respectfully submitted, 

CHARLES R. HOSMER, 
MANUFACTURING ACCOUNT 
To Raw Material, Manufacturing Cost, Marketing of Products, Administra- 
tion, Repairs, Replacements, Maintenance, etc., and War Taxes to date... .$10,817,112.02 
To Balance— 
Net Profits to Profit and Less Account 


Paris 


President. 


679,468 .93 
$11,496.580.95 
By Sales ..ccccccvccsessecccctccsccenccscccecessenes eee hedescenernns Onebnes $11,231,102 .51 
Add inventory of Cloth and Cotton in process of Manufacture, 3lst March 

1921 472,723.00 


$12,203,830.51 
707,249 .56 


$11,496.580.95 
PROFIT AND LOSS ACCOUNT epee wel Bite 
To Bond Interest on net amount outstanding and exchange on 
Coupons 
Four Dividends of 144% each on Preferred Shares 
Four Dividends of 2% each on Common Shares 


$188,607 .00 
219,690.00 
217,240.00 

$625,537.00 

5,673.66 

200,000.00 

86,594.92 


$867.$05.58 


$679,468.93 
188,336.65 


By Net Manufacturing Profits 
By Interest on Investments 


$867.805 .58 


PROSE 
Cash 24,516.84 
Book Debts, net cash basis, Bills Receivable and Sundry Open 

ROCSARUE 8a. s vg ov cies dees Sets ck bec) ASW eage Lele eedbeeeteces 1,697,798 .35 


$760,279 .86 


Process and Yarns 
Raw Cotton 
S-upplies 
Insurance unearned 
——— 1,647,120.1 a 
Dominion War Loan Bonds 135,000 .0 : 


Total Current Assets 
Bonds, in Treasury and for Sinking Fund 
Stocks in other Companies 
Proceeds of properties sold 
PROPERTIES— 
Mills, Properties,- Plants, Waterpowers, etc. .........+.eseereeseeeeeenes 10,083,414.39 


$16,530,558 .68 


$ 3,504,435.30 
1,111,624.73 
306,084 .26 
1,525,000.00 


LIABILITIES 
Bank Advances 


Open Accounts, including Estimated Tax Reserve 
Bond Interest accrued and Dividends payable April 4th 
Bills payable 31,103,37 
Total Current Liability $ 2,228,379 .66 
BONDS 0... ccccc ccc cect eve rc cccce erences cnet eae sseserenustees as $5,000,000.00 
494,895.00 
——= 4,505,105.00 


$1,067,895, 01 
983,668.78 
145,712.50 


CAPITAL— 
Preferred Authorized— 
$4,500,000 .00 
Common Authorized— 


Reserve for Bad Debts 
Special Replacements 
SURPLUS— 
Balance at Credit of Profit and Loss, 3lst March, 1920 
Balance of Profits to 3ist March, 1921 ..* 


3,661,500.00 


2,715,500.00 
100,006.00 
600,000.00 


$2,683,479 .10 

86,594.92 

- 2,720,074. 02 

$16,530,558 .68 

INDIRECT LIABILITIES— re 
Customers’ paper under discount, $370,388.69. 


A. BRUCE, Secretary-Treasurer. 





TORONTO 


SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
. HUDDERSFIELD, England 
aave opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


MAINTAINED 
CANADA 


STOCKS 


Phone Main 8108 
IN 


Telegrams: ie 
Samples on Application 


Western Canada Flour Mills Company 
A. KELLY Limited 5. E&. MACFARLANE 


; Head Office: Toronto — 


Mills at 
. Goderich Winni Calgary 
Brandon Slnanaea Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


j 


DaaNn Mn nntt 


| 
| LIMITED 
| 


Hydraulic and: Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 
Underwater 
Construction 


The Wabasso Cotton 


Company, Limited 
THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns. 


BUSINESS FOUNDED 1795 


AMERICAN BANK NOTE COMPANY 


Incorpevated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, BONDS, 
STOCK CERTIFICATES, CHEQUES 
AND OTHER MONETARY DOCUM 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES . 


HEAD OFFICE and WORKS 
OTTAWA 


Branch Offices: 
MONTREAL _ WINNI 


CUT BRIER 


nlb. Package 15c 
ilb Tin . 85c 


8 ee 
(ESTOS 


WY 
Loe 


More Tobacco 
for the Money 


CANADIAN COTTONS 
IN FINE SHAPE FOR 


FUTURE BUSINESS 


Capacity of 25 Per Cent. 
Over That of Five 
Years Ago 


NEW HOSIERY MILL 


At Hamilton—Trade Buying 
Hand-to-Mouth—Won Good- 
will of Customers—Details 
of Annual Statement 


From Our Own Correspondent. 

MONTREAL. — Another of those 
refreshingly frank statements, al- 
though comparatively rare as yet, 
was made to the shareholders of Can- 
adian Cottons, Limited, at the annual 
meeting on Monday of this week by 
the vice-president and managing di- 
rector, A. O. Dawson. This was in 
answer to a query as to the prospects 
of the company for business this 
year. Mr. Dawson’s reply was that 
he was sorry that he could not speak 
with any great confidence as to the 
immediate future. Conditions were a 
little better than three months ago, 
but the tradé was buying from “hand 
to month,” in small quantities. The 
frequency of the orders, however, led 
to the impression that stocks in 
dealers’ hands were pretty well de- 
pleted. 

As for outside competition Mr. 
Dawson stated that there were few 
American goods coming in as no one 
was willing to risk speculating on 
prices. They preferred to buy small 
quantities with quick deliveries from 
Canadian mills. Probably not five per 
cent. of Canadian Cottons’ business 
had been taken by American mills, 


and of European competition there 
Was none. 


New Hosiery Mill At Hamilton 

While the managing director did 
not hold out much promise for an 
immediate return to good business his 
report in reference to the mills of the 
company was a very encouraging one 


for the shareholders, The plants, he 


declared, were in a position of which 


the shareholders would be proud. At 
Hamilton a new mill for hosiery 
yarns was being constructed, and as 
that city was in the center of the knit 
goods district good business was 


looked for. A new power plant and 
office had also been constructed, 

At Cornwall the three power plants 
had been consolidated with the con- 
sent of the Government, which would 
effect a saving and increase the effi- 
ciency of the three mills. The blan- 
ket mill there had been running full, 


strange to say, and was being ex- 
tended. ( 

At Milltown, N.B., an addition of 
400 looms had been made to the ging- 
ham plant, which he now considered 
the best in America, and there was a 
demand for all the plant could make, 
At Marysville a new steam plant had 
been installed and the plant electri- 
fied, with a saving of coal. 

As compared with five years ago, 
the spindleage of the company had 
been increased 25 per cent. and when 
the demand came the company ought 
to be able to increase the output 25 
per cent. with the same capitalization. 


Wages Up 157 Per cent.; Down 12y, 
Per Cent. ; 

Dealing with the labor situation, 
Mr. Dawson stated that since the be- 
ginning of the war wages had reached 
a high point of 157 per cent. increase, 
or 257 per cent. as compared with 100 
per cent. of pre-war days. There had 
been a reduction in working hours 
from 55 to 50 per week, and a cut in 
wages of 12% per cent. “We cannot 
ask our employees to accept any fur- 
ther cut until we are able to offer 
them full time,” the manager added, 
“for with three or four days only a 


i|week they would not be earning 


enough.” 

An explanation was provided by the 
manager as to the heavy losses the 
company had taken in its inventories, 
with a resulting decrease in profits. 
They had protected all the orders on 
their books; merchandise had been 
accepted back in many cases, and 
some customers had been kept in 
business. Mr. Dawson considered, 
however, that the company had car- 
ried the friendship of the trade as 
perhaps no other textile company 
chad, and this was a very valuable 
asset. 

Operating Results 

Further details of the annual re- 
port than those published last week 
show that there was earned on the 
common stock 9.55 per cent. as com- 
pared with 35.7 per cent. one year 
ago and 27 per cent. two years ago. 
The net working capital amounts to 
$1,276,056, a decline of about $900,- 
000 from that of one year ago. This 
does not credit the past year with 
bonds of $1,525,000 given by the Do- 
minion Textile Company in part pay- 


ft \ 


" 


ment for the Mount Royal mill. The 
various items in the profit and loss 
accounts for the past three years, 
and the working capital statement 
for the past two years appear below: 
Profit and Loss Account 
1921, 1920. 1919. 

. $11,496,580 $11,290,116 $10,656,301 

. ++ 10,817,112. 9,709,071, 9,291,197 


Net 
Exps. 


sales 


Ap. income.$ 679,468 $ 1,581,045 $ 1,365,104 
Rentals). . . * 188,336 257,398 198,000 


Total in- 
come .. .* 
Depreciation 
Pref. div. 
Bond int. 


867,804 $ 1,838,443 $ 1,563,104 
200,000 400,000 400,000 
219,690 219,690 219,690 
188,607 177,660 209,700 
Net profits .$ 259,507 $ 1,041,093 $ 
Com, div. . 217,240 176,507 


162,930 
162,930 


Surplus . .$ 
Prev. surp. . 


42,267 $. 864,586 $ 570,784 
2,683,479 2,228,898 1,873,109 
.$ 2,725,746 & 8,093,479 $ 2,443,898 
5,678 410,000 215,000 


Total . 
Reserves . 


Bal. . $ 2,720,073 $ 2,683,479 $ 2,228,893 
*For 1921 income from bonds. 
Working Capital Account 
Current Assets 1920, 
Cash .. .. « eeee8 24,516 
Accounts Rec. .- 1,697,798 
Inventories . . 1,647,120 
185,000 . 


1919. 
$ 281,180 
1,468,008 
2,127,412 
933,511 


$3,504,434 $4,810,106 
Current Liabilities— 
Bank loans . . .$1,067,895 
Accounts payable . . 983,668 
Accrued charges . 145,712 


Bills payable .. 31,103 


$1,358,217 
988,073 
188,923 
142,414 


$2,627,627 
$2,282,479 


ALL SHAREHOLDERS 
MUST BE REGISTERED 


New Legislation Affecting Com-" 
panies Operating in ; 
Nova Scotia 


From Our Own Correspondent. 
HALIFAX.—An act. is before the 
Nova Scotia Legislature entitled “an 
Act respecting the head office of Nova 
Scotia companies and to provide for 
the registering and transferring of 


shares, bonds, stocks and other securi- 
ties issued by such companies.” It is 
made to apply to all companies pre- 
viously incorporated at Halifax as 
well as all those that shall be in the 


future. It is provided that every 


company shall have its head or prin- 


cipal office in Nova Scotia and no- 
where else. Books shall be kept, show- 
ing a register of shareholders. All 
business information regarding these 
shareholders shall be recorded in the 


book called the Principal Register of 


Shareholders. 


Any other register of shareholders 
of the company or any other register 
of holders of other securities of the 
company shall be a subsidiary and 
subordinate register kept for conven- 


ience only and no entry therein shall 


be valid or effectual until the entry 
is also made in the Principal Register 
of Shareholders or in the Principal 
Register of Bondholders as the case 
requires. This will help to simplify 
the question of succession dues. which 
sometimes has been found to be in- 


volved. 


$2,228,378 


Bal. work. cap. . . .$1,276,056 


BOND ISSUE PROPOSER 
FOR ACADIA SUGAR 


Directors Say Funds Are Im- 
peratively Required for 
Hypothecation Purposes 


From Our Own Correspondent: 

HALIFAX—An extraordinary gen- 
eral meeting of the shareholders of 
the Acadia Sugar Refining Company 
has been called for Halifax on May 
29th to consider a proposed issue of 
second mortgage bonds. The direct- 
ors in a note accompanying the formal 
notice say that after careful consid- 
eration they have come to the conclu- 
sion that it is imperatively required 
for hypothecation purposes. The 
clause proposed to give effect to the 
issue is as follows: 

“That the company do issue ten-year 
second mortgage seven per cent. bonds 
of the total par value of two million 
dollars to be secured by a trust deed or 
second mortgage on the whole or such 
part of the company’s property as the 
directors may determine. Such trust 
deed to be in such form and to be made 
to such trustee as the directors may de- 
termine and such bonds to be of such 
denomination or denominations and to 
be sold or otherwise dealt with_as the 
directors may determine.” 

The notice goes on to state that 
should this resolution or any resolu- 
tion be passed by a majority of three- 
quarters of the shareholders present 
in person or by proxy a further meet- 
ing will be held on June 11th for the 
purpose of ratifying and confirming 
it. The explanation is made. that this 
is proposed to enable the company to 
take advantage of its present favor- 
able position. 


OIL FIELDS OF THE NORTH 


Interesting Booklet Issued by Union 
Bank in New York 


In an effort to provide in concisé 
form authentic information regarding 
the oil fields of Northwestern Canada, 
particularly those located in the Mac- 


kenzie District, the Union Bank of. 


ne | ; a 
Don’t Worry About the 
Insure Your. Life and Fo 
If half the time you spent: in 


in providing for it, you would soon 
worry about. 


H 


an integral part of this 


Industrial Financial Corpo 


C ies Organized for . 
vores Conadia Industry 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 


No proposal too small for courteous and prompt attention. 
too faves fev ont fusilien. 


Your business respectfully solicited 


L.R. STEEL SERVIGE CORPORATION LIMITE 


OF CANADA , 
Investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, Laden! 
Brantford, Chatham, Stratford, St. Catharines, Windsor, P. 
Ottawa, West Toronto; QUEBEC: Montreal, _ Sherbrooke 
Rivers, St. Hyacinthe, Westmount; NOVA SCOTIA: Amherst, AX 
Sydney, New Glasgow; NEW BRUNSWICK: St. John, 

Moncton; PRINCE EDWARD ISLAND: Charlottetown. 


lve Offices Canadian Executive Offices: 
Lincoln Bidg., Buffalo, N.Y. Royal Bank Bidg., Toronto, C 


Canada, 49 Wall Street, New York/of drilling operations f 

City, has issued a booklet entitled| sent, information as to 2 

“Canada’s Northern Oilfields.” the Mackenzie District, 
The booklet contains an oil map of' of the economic imp 


Western Canada showing the location disco 
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$5,725,000 ISSUE 


BELL TELEPHONE CO. 
_ OF CAPITAL STOCK 


To Provide for Extensions 
Of Services and New 
Exchanges 


_ 5,000 IN MONTREAL 


3,000 Calling for New Phones 
in Toronto—Several New 
Exchanges—No “Hard 
Times” With Bell Co. 


; From Our Own Correspondent. 

MONTREAL.—Following upon the 
increase in the rates to such a point 
as to guarantee the dividend of 8 per 
cent. and a surplus besides through 
the Dominion Railway Board, the 
Bell Telephone Company is making a 
new issue of capital stock amounting 


~ ||| to $5,725,000. This will increase the 
} }outstanding stock to from $22,900,000 
oF to $28,625,000. The new stock is of- 


____THE FINANCIAL POST 


par value of each $100, into non-par | N. B. POWER COMPANY 


stock. The new preferred will pay $7 
a share annually in dividends and will 
be equal’ in all respects to the old 
preferred. 

Authority has been given the com- 
pany to proceed with the sale of 10,- 
000 shares of the non-par preferred 
at $93 a share. The ‘directors were 


.| also authorized to issue $25,000,000 of 


new bonds, which will bear such rate 
of interest as they may decide. This. 
will probably mean 6 or 7 per cent. 
Refinancing is understood to have a 
direct bearing on the development 
plans of the company, which include 
the Mitchell dam on the Coosa that 
will generate 100,000 horse-power, 
the right to build which has been 
asked of the Federal Water Power 


Commission. 


BREWERIES HOLD 
INTEREST OF STREET 


Removal of Luxury Tax Greatly 
Improves Outlook For 
Profits 


From Our Own Co 


' TO REDUCE WAGES 


But Men Say Predictions as to 
What Will Happen Are 
Mere Conjecture 


From Our Own Correspondent. 

ST. JOHN.—The New Brunswick 
Power Company, which operates the 
street railway, the gas and the elec- 
tric power and lighting system of this 
city, has served notice on its em- 
ployes that it will not renew the agree- 
ment regarding wages and conditions 
of labor which expires on June 14, 
The company proposes to make a re- 
duction of wages, but just to what 
extent is not known. The officials of 
the street railway men’s union say 


‘they have anticipated a reduction of 


wages, but add that any prediction as 
to what may happen on June 14 is 
pure conjecture. 


Timber Block in British Columbia 


FOR SALE. 


To close out an estate there is offered for 
immediate sale block of standing timber cov- 
ering an area of somé 25 square miles. Con- 
tains spruce, fir, tamarack and pine. Situated 
about 10 miles from railway station. Block 
has been carefully cruised. Reports, maps and 
full particulars on application to 


National Trust Company. Limited 


' 22 King Street East, Toronto, Canada 


EL 


N. B. Power Company, Percy W.)ployes, who are alleged to have been 
The new general manager of the’ Thomson, has just discharged two em-! agitators and trouble makers. 
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H\fered to shareholders of record May 


MONTREAL. Since the removal 
}|31 at par in the proportion of one emer et ca 


of the luxury tax of 30 cents a gallon 


share for every four held. Payment 


\in full for the stock may be made on 


June 30, 1921, after which time the 


~“i|regular dividend of 8 per cent. will 
i} be paid, or $50 per share may be 


on beer by the recent budget, National 
Breweries has led the market in ac- 
tivity with a substantial advance. The 
consequent reduction in price that is 


NEW ISSUE 


looked for is taken as certain to in- 
crease the consumption, while the 
competition with spirituous liquors 
may be lessened by the higher tax on 
these. Two elements may reduce the 
output somewhat, on the other hand: 


iimade on June 30, $25 on Sept. 30, 
| and $25 on Dec. 31. Interest at the 
i | rate of 8 per cent. will be allowed on 
| the portion paid for, dividends com- 
i|mencing on Jan. 1, 1922. 


$2,500,000 
Brompton Pulp & Paper 


S. KIROUAC 


a ee 


The new stock issue is to provide 
money for very urgent extensions all 
over the company’s system. In the 


‘ Li © ge city of Montreal alone there are 
yell &. tigation thousands of applications for service 


am 


- BONDS 


| Bought - Sold 


aes 


_ & Hastings 


ee _ > LIMITED 
; TORONTO 
33 Melinda St. 


‘MONTREAL 
Notre"Dame'St. W. 


GABLE USERS 


NRE SRD RE OES 


_Economise without 
‘Sacrifice of Efficiency 


Mark your messages. 
to the United Kingdom 


Yam 


&, 


and reduce your cable bill 
RUSH RBATE—18c. per word 


File at any Marconi, C.P.R. or C.N.T. 


(G.N.W.) Telegraph Office. 


Adel. 2246-7 ~ 


that have had to be delayed. In 
every case, almost, where phones 
have been changed as a result of the 
first of May moving the subscriber 
has had to be content with a party 
line, giving two subscribers in place 
of one with practically the same wire 
equipment. For the greater part of 
last year the company desisted from 
making extensions owing to the fact 
that it was running behind until the 
increased rates were ordered and 
brought into effect. . 
The last increase of Bell stock was 
-jmade two years ago when the amount 
was increased from $18,000,000 to 
$22,500,000. The remaining $400,000, 


bringing the total to $22,900,000, was |h 


due to this amount having been placed 
in the hands of trustees for subscrip- 
tion by the employees of the com- 
pany. Financing last year was car- 
ried out by a bond issue at 7 per cent. 


160|The other outstanding bonds of the 
London, Eng. |CO™mpany bear 5 per cent. interest. 


Extending. Services 
Speaking- to THE FINANCIAL 


POST, the president, L. B. McFar-. 


lane, stated that the proceeds of the 
‘Inew issue would be expended in pro- 
viding for the needs of a large number 
of subscribers all over the company’s 
territory. For instance, in Montreal 
alone some 5,000 had applied for 
phones; in Toronto over 3,000 were 
still unsupplied; in Windsor, taking 
in the three “Border Cities,” there 
were 600 waiting for instruments, 
and so on. Then a large number of 
new exchange buildings were needed, 
and would be constructed. A new 
ntgwn exchange for Montreal, an- 
as an adjunct of the Adelaide 
xchange in Toronto; Walkerville re- 
‘| quired one; another was needed in 
4+ Quebec City, where the land had al- 
ready*been purchased. 
“We are still prospering,” added 
the president. “You cannot say there 
are any ‘hard times’ with us.” 


PRODUCERS TERMINAL CO. . 


‘|Taking Over Canadian Packing Co. at 
London Junction 


From Our Own Correspondent. 

LONDON.—As stated in a previous 
issue of FINANCIAL POST a com- 
pany has been organized here to take 
over the packing plant of the Canadian 
Packing Co. at London Junction. The 
new firm will be capitalized at $1,- 
000,000 and at a meeting of the direc- 
tors on Friday the following officers 
were elected: President and general 
manager, Wm. S. Haman, vice-presi- 
dent, Alfred Ironside, secretary-treas- 
urer, Clayton Ironside, directors, Harry 
M. Todd and Wm. J. Howlett. The 
company will be known as the Produc- 
ers Terminal Company. The property 
and plant have been purchased from 
A. B. Greer and manufacturing is to 
commence immediately. 
men will be employed. 


ALABAMA POWER 
A Non-par Stock Issue Is Being Ar- 


unemployment and business condi- 


tions that may cut down export de- 
mand. 


In a review of the company’s pros- 
pects McCuaig Bros. & Co. in a mar- 
ket letter say: 


“As to dividend prospects it is not 
easy to predict. An obstacle in the way 

f an early increase is the fact that at 
the end of 1920 the company had bank 
loans totalling $1,000,000.’ Some of the 
board are understood to be in favor of 
paying off this amount gradually out of 
earnings, in which case an increase in 
the rate of dividend would probably be 
delayed for a year at least. Still there 
is nothing to prevent this debt being 
paid off by a bond issue and more re- 
cently an issue of stock to the share- 
holders at $25 a share has been sug- 
‘gested. 


“From a stockholder’s standpoint the 
last mentioned suggestion would be the 
more attractive. 

“Whatever the outcome, there is little 
doubt that the company will be a very 

eavy earner in the future and on this 
account the stock appears to have taken 
the public fancy to an extraordinary de- 
gree. It has come in for special atten- 
tion at the present time because most in- 
dustrial companies are showing reduced 
earnings, and on account of the differ- 
ence of its position, is likely to sell on 
a higher basis than other stocks of the 
category for a long time to come.” 


PAN EXTENSION 


Stamp Mill May Be Installed Next 
Winter 


At the annual meeting of the share- 
holders of the Pan Extension Gold 
Mines at Winnipeg the directors 
stated that the company would go 
ahead in a systematic and minerlike 
way, developing the property to 
deeper levels, it being the intention 
to sink to at least 500 feet as quickly 
as possible and open up the ore bodies 
which already have been uncovered at 
the 120- and 200-foot levels. . 

Late reports were not available 
from the mine on account of the 
breakup, but miners are expected 
down in a few days from the Rice 
Lake country with the latest news. 

The directors announced that if 
present showing continues with deep- 
er development, a stamp mill will be 
put in next winter. 


MINING STOCK QUOTATIONS 
Week ending May 17. °* 

High Low’ Close Sales 
1% 1% 6500 
18% 19 
2% 2% 
16% 17 
1.65 1.70 
70070 


% 6 
Dome Mines 22.50 22.30 
Gifford .... 1% 1% 
Gold Reef .. 3% . 8% 
Great North. 1% " 
Hollinger . 7.27 iat 
Hunton .. 9% a 
Keora 1 18% 
Kirk. Lake. 48 
La Rose ... Py 

Lake Shore 

Inspiration . 

Mck. Dar. .. 

McIntyre . 


About 100] Oph 


Right of Way 
Schumacher. 24 
Silver Leaf . 2 
Teck Hughes 17% 


Company Limited 


8% Convertible 20-Year Mortgage Bonds 


DUE MAY Ist, 1941 


From information given us by the Company, we summarize :-— 


Assets | 
$18,153,000 


3 times 


Conversion 


: 
* 


$6,000,000 
Investment 


Total assets of the Company's two mills at East 
Angus, P.Q., at Bromptonville, P.Q., Claremont, 
N.H., and Groveton, N.H.—pn which these Bonds 
are a charge, as per combined balance sheet of 
these Companies at Jan. Ist last, after deducting 
Depreciation Reserves, and giving effect to present 
financing, amount to $18,153,000. The total bonds 
outstanding amount to $5,913,000. 


The net earnings for the last 4 years, after de- 


preciation, taxes and all other charges, averaged. 


$1,291,000, or three times bond interest require- 
ments, including this issue. 


The bonds of this issue are convertible at any time 
until May Ist, 1931, at the option of the holder, 
into common stock on the basis of 20 shares com- 
mon stock for each $1,000 par value of Bonds. In 
other words, a bondholder. has a ten year call on 
the stock at 50. This stock, paying $4 a share, 
is listed on the Montreal Stock Exchange. Recent 
quotations are at $33 per share. It has sold as 
high as $85 per share. 


Earnings have averaged over $9 per share on 
this common stock in the past four years. For 
1920 net earnings, before depreciation, were $18 
per share. Company's earning power is potentially 
greater than in the past on account of develop- 
ment and improvements made out of earnings in 


past years. | 


Freehold and leasehold timber areas of the Com- 
pany. and subsidiaries aggregate 1190 square miles 
estimated to contain 7,000,000 cords pulpwood and 
a very large quantity of saw logs. These reserves 
are estimated sufficient for all future operations at 
present capacity, The plants have a combined 
output of 123,000 tons of pulp and paper products 
annually for sale. 


The last four years the Company has invested 
$6,000,000 in improvements largely out of earn- 
ings. By the acquisition of new plants the Com- 
pany has been made into a self-sufficient unit with 
the market in its own hands for the greater part 
of its unfinished product. By reason of the ex- 
penditures on machinery and plants to lower costs 
of production, the Company's costs compare very 
favourably with those of the lowest mills on this 
Continent. ~The present issue represents less than 
half of this investment out of earnings. 


PRICE—99 AND INTEREST TO YIELD 8.10% 


Detailed prospectus of the issue will be sent on request. 


Greenshields & Co. 


17 St. John Street, Montreal 


R. A. Daly & Co. 


Bank of Toronto Building 
TORONTO 


Timiskaming 19% 


Timberland Service 
Estimates Maps Graphic Methods 


W. Sewall, Forest Engineer 
' gener yt Sanford, Florida 
» Washington, D.C. 
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Stockholders of the Alabama Power |y w 7 
Co. have approved plan of directors 
to convert the 90,000 shares eo 
thorized but unissued preferred South K 34 
and the 400,000 authorized common, Wakenda .. 3% 


TORONTO 
14 King Street East 


OTTAWA 
Central Chambers 
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DOMINION INCOME TAX 


Presently of the Depa: 
S Ottaw: 
The work deals with the 
History, Nature and Constitutional 
As of Income Taxation. 


Construction -of Taxing Statutes. 
Persons Taxable. 
Income. : 


Deductions. 
Rates and Remedies Against Evasion. 
Assessments A Is. 
to Recover 


The Carswell Company, Limited 


145-149 Adelaide St. W. 
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STERLING BANK 
REDUCED LOANS 
BUT NOT PROFITS 


Large Sum Is Invested in 
Canadian Govern- 
men Bonds 


PRESIDENT ON FUTURE 


Looks Forward With Measured 
Optimism—Depression Will 
Continue But the Worst 
Is Over 


The tendency of the Canadian banks 
to curtail current loans is reflected 
in the annual statement of the Ster- 
ling Bank, which shows that during 
the year such credits were reduced 
from $8,476,000 to $6,754,000 or by 
$1,722,000. Despite this curtailment 
in business, however, there was no 
reduction in net profits, which were 
$255,976 compared with $251,347 in 
the preceding year. Of this amount 
$98,418 was distributed in dividends 
compared with $85,884 and $83,000 
was allowed for depreciation. Other 
amounts distributed are compared in 
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THE FINANCIAL POST 
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MONEY BANKING AND EXCHANG 


EXCHANGE MARKETS 


Steady and Firm — Sterling Moves 
Over $4.00 Mark 


Exchange. markets displayed fur- 
ther strength this week, sterling mov- 
ing above the $4,00 mark, the highest 
rate in several months. Francs and 
New York funds were steady, funds 
weakening slightly, however, at the 
close of the week, moving down from 
11 15-16 at the outset to 11 5-16. The 
following are the quotations: 


May 12—New York funds sold at 11 
15-16 up to 12 182, with bulk of sales at 
latter figure. Funds closed at 12. 

May 18—Funds steady at 11 29-32 to 
11 15-16. 

May 14—Opened at 11 15-16, with sales 
at 11 29-32. . 

May 16—Funds sold at 11 15-16, 11 18- 
16 and. 11 7-8. 

May 17—Opened at 11 3-4 to 11 7-8; 
sales at 11 3-4, 11 11-16, and 11 7-16 
at. close. 

May 18—Sales at 11 1-2, 11 1-8, 11 3-8, 
11 3-16 and 11 5-16th bid at close. 


STERLING AND FRANCS 
Sterling Francs 
Demand. ‘Cables. Demand. Cables. 
12.$3.99% $4.00% 11.91 11.89 
13. 4.00 4.00% 11.64 11.62 
14. 400% 4.00% 11.68 11.61 
16. 3.99% 4.00% 11.76 11.74 


17. 3.99% 4.00% 11.87 11.85 
18. 4.00 , 4.00% 11.68 11.66 
‘ 


ASK ANOTHER YEAR 
ON BANK CHARTER 


Great West Bank Promoters 
Think They Could Still 
Make Good 


From Our Own Corresponde> .. o 

REGINA.—The directorsy of the 
Great West Bank of Canada feel that 
an extension of a year to July, 1922, 
will permit them to secure the $50,000 
in stock subscriptions necessary be- 
fore the bank can engage in actual 
business. The bank’s charter’ expires 
in July, 19238, but the powers and 
rights conferred under the charter 
automatically lapse unless the pre- 
liminary requirements are fulfilled 
which would permit the issue of a 
treasury certificate one year after 
the date of the charter, or in July, 
1921. 

According to local directors, the 
interests of the original promoters of 
the bank have been bought out by the 
Bond Corporation. The trials of the 
new bank in getting under way are 
well known in Regina and one of the 
directors says: 


“Unfortunatey so much time has been 
ost by unfortunate happenings that it 
would. have been impossible to have com- 
leted the sale of sufficient stock by 
Seis next to enable the bank to com- 
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ALBERTA MANAGERS __ |F. 
OF ROYAL GATHER 


ee 
Fifty Branch Heads Discu 
Business Situation at 
Calgary 


Fifty mauagers of branches of the | w. Stowell 
Royal Bank of Canada in Alberta at-| E. M. H. Wegre 
tended a two-day conference at Cal- Members of 
gary. Every branch of the bank in/g G Sampson, | 
Alberta was represented, in addition | Hugill, | 
to the staff of the supervisor’s de-| ¥- 
partment, a new department which} _ NEW 
was opened up in Alberta last month.| ves 


Olive, 3 


matters of institutional interest were} 
the matters chiefly under discussion. pees 

A very interesting address was| Directors 
given by J. H. Menzies, an inspector | Bahk have 
attached to the Calgary branches of | mercial 
the bank. Addresses were also given |have order 
by E. E, MacKay, of Lethbridge, J. F.|ted to the 
McMillen, of Edmonton, J. Walker, of |for which a 
,Calgary, and 8. L. Cork, formerly of | latter will | 
Winnipeg. A. Macleod Sinclair, a4 Several 
well-known local barrister, also gave | were begun | 
an address. The following managers |of the 
were present: ' ic! 

J. K. Atkinson, T. W, Boyer, G. N. |°8© 
Bryan, T. S. Buckham, H. R. Calvert, A. | Effecti: 
J. Cameron, J. M. Campbell, D. L. Carey 

Corbett, 


vy 
E. C. Chapman, R. O. de Wats 
Doran, H. H. Eyre, F. J. Grant, R. R, ‘lished. 


Gilbert, M. H. Gilmour, J. A. 


i i fold. : : 
there is nothing to fold the following summary a The rate of exchange on freight ship- Plete organization proceedings and start 


1921. 1920. in business. The slump in the price 
Bal. forward .$ 42,943 $40,909. $ 40,874} ments between Canada and the United oP is and auitic cel the ‘4 nhl 
Net profits . 255,976 251,347 218,682 | States, according to announcement from I> of the money market are.one of the 


$298,919 $292,256 at 11% per cent., and the surcharge at |w2fortunate incidents which have de- 
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drawer of your desk, he’s 
always ready, yet never in 
the way. 


H® comes in a bang-up 
- dark blue case, with 


which he weighs 8% lbs., 
by himself only 6% Ibs. 


He's such a handy little 
fellow to have around. 


Try him—and scrap all 
other writing tools. 


$75 


United Typewriter Co. 


135 Victoria Street: 
Toronto 


(And all other Canadian Cities) 


We have prepared a 
SPECIAL CIRCULAR 


Dealing with 


National 
BIeWerles 


Write or Call for a Copy 


McCuaig Bros. & Co. 


Members Montrea! Stock 


Exchange 


Cor. Notre Dame and St. 
Francois Xavier Sts. 


MONTREAL 


WE OWN AND 


OFFER 


Municipal 


and School 
Bonds 


CREDIT CANADA 
| LIMITED 


Dominion Express Building 


Dividends . .$ 98,418 $ 85,884 
Reserves . .. 50,000 50,000 
Taxes - . . 29,935 
Res. for Dep 83,000 
Balance . .. 56 


Premises . . 


$298,919 $292,256 § 

In addition to the reduction of cur- 
rent loans an interesting feature of 
the balance sheet is the reduction of 
$2,500,000 in the amount owing to the 


Government. These two changes are 
a direct result of deflation in business 


generally. Holdings of Government 
securities were reduced by $416,000 
and of public securities, including 
British Treasury bills, by $509,000. 
In addition to the reduction in the 
amoynt owing the Government de- 


mand deposits were lowered by $1,- 


165,000 and although savings were 
higher at $921,000 the result was a 
net reduction of assets by $2,750,000. 
Following are comparative figures 
from the balance sheet: 
Immediately Available Liquid Assets 
1921. 1920, Change. 
Specie. . .$ 115,664 §$ 111,019+$ 
Note cir. dp. 65,000 66,827— 
Notes, bank 145,033 258,811— 
Bank bal. . 6,564 5,169 + 
Do., ab’d . 328,959 281,358 + 
Gov. secs. . 9,197,940  9,615,942-- 
Cheques. . 742,588 772,272— 


$12,715,760 $13,520,689-—$ 804,929 

% total asset 53.8 51.4+ 2.4 
\% total. liab. 

to pub. . . 58.3 

Other Assets 

$ 2,766,065 & 3,275,465—$ 509,400 

337,174 897,812— 60,638 

123,270 159,842— 36,572 


6,754,095  8,476,429— 1,722,884 
8,669 o §,802— 


8,200 5,041— 
525,025 401,283 + 
$88,136  ~* 130,504+ 


54.9+ 3.4 


Pub. sec. 
Other sec. . 
Call loans . 


Current. . 


Over, debts 


Lets. of er.. 
Premises . . - 
Oth. assets. 
Mortgages . 


Total assets $28,624,144 $26,875,867—82,751,128 
Liabilities to Public. 


Circulation % 1,210,409 $ 1,290,387—$ 
Dom. dep. . 3,643,856 
Savings . . 13,588,756 
Due banks . 280,095 

38,200 


79,928 
4,809,022— 1,165,166 
12,666,999+ 921,757 
257,687+ 22,408 
5,041— 1,841 


8,100,000 _5,600,000— 2,500,000 


Te tle nein 


ee 


$21,82,316 $24,629,086—$2,802,770 

To Shareholders 
Capital . .% 1,232,200 $ 1,229,570+$ 
500,000 450,000 + 
28,064 24,268 + 
42,943— 


2,630 
50,000 
3,796 
5,379 


rve .. 
Dividends . . 


ee te ne ee maps 
- —_—— 


Total tiab, .$23,624,144 $26,875,867—$2,751,723 

An outstanding feature of the 
statement is the remarkably strong 
position of the bank in the extraordi- 
narily large reserves in the form of 


Government bonds which are being 
carried, and, while enabling the bank 


to earn a satisfactory return on its 
capital, provides a most unusual mar- 
gin of safety for its depositors. It 
is a feature calculated to inspire the 
utmost confidence, 


Mr. Somers on the Outlook 


In his address to the shareholders 
President G. T. Somers was mildly 
optimistic in that while he stated that 
the end of the depression was not in 
sight by any means the worst was 


unquestionably over. In this connec- 
tion he said: 


In regard to the future, while we may 
not have reached the end of the present 
depression, it is generally conceded that 
we have at least passed the worst of it, 
and speaking for this bank, I feel that 
our business is so compact and sound, 
that I am confident that we cannot 
merely maintain our position, but con- 
tinue to grow satisfactorily, 


DOMINION 
The Dominion Bank announces the 
opening of a branch at Kenora, Ont., 
with W. N. Sheffield as manager. 


oY 


7 per cent. 


CANADA’S APRIL TRADE 


An All-Round Decline During the 
Month 


An all-round decrease in Canadian 
trade during April as compared with 
last year is shown in the monthly 


trade returns issued by the Depart- 
ment of Customs. The grand total 


decreased by $44,774,677, when the 
total was $109,386,557 as against 
$154,161,234 grand total for April, 
1920. Domestic exports were $43,- 
280,735, against $53,353,386, a de- 
crease of $10,075,651. For the same 


period of 1921 merchandise entered 


for consumption dropped in value 
from $98,290,735 to $65,310,817, a de- 
crease of $32,979,888. The value of 
foreign merchandise exported from 
Canada also showed a decrease of 


responding months being: 
514,113. 


NOVA SCOTIA 

R. G. Wallace, formerly manager of 
the Sparks Street, Ottawa, branch of the 
Bank of Nova Scotia, has been appoint- 
ed manager of the Hamilton branch. 

T. G. McMaster, formerly manager at 
Hamilton, is being transferred to gen- 
eral office, Toronto. 

MONTREAL 

W. H. Hogg, manager of the Van- 

couver branch, and recently acting-su 


erintendent of the British Columbia 


branches, has been appointed superin- 
tendent of British Columbia branches, 
with headquarters in Vancouver. He will 
be succeeded in the managership of the 
Vancouver branch by F. Laing, man- 
ager of the Yonge and WelHington Sts. 
branch, Toronto. J. G. Hungerford, the 
inspector of the British Columbia 


branches, has been appointed assistant 


superintendent and inspector of the Bri- 
tish Columbia branches. . 

E. S. J. Martin, the manager of the 
Yonge & Queen streets branch, Toron- 
to, as manager of the branch at Peter- 
borough, Ont., will succeed C. C. Abbott, 
who is retiring after forty years’ ser- 


vice with the bank, Mr, Martin was 


manager of the Saskatoon branch for 
some time prior to his promotion to the 
Yonge and Queen streets branch in To- 
ronto, in 1919. C. S. R. Laidlaw, of the 
Carlton Street branch in Toronto, suc- 
ceeds Mr. Martin. . 


Weekly Bank Clearings 


(In comparison with same week last year). 
(Eastern Cities) 
May 12, 1921. Change. 
-$105,579,.7M@—# 4,317,914 
. 124,776,553— 8,802,677 6.! 
12,333,941— 1,180,265 8.7 


6,194,310— 1,789,277 22.4 


7,555,506+ 1,651,740 27.9 
8,717,298— 1,453,089 28.1 
8,148,030— 673,925 17.7 
8,451,863 252,148 6.8 
1,408,869 + 3.463 .2 
1,894,888+ 885,602 87.7 
1,281,0383— 103,161 7.4 
1,147,111+ 28,839 2.5 


8,506,931— 690,629 16,4 


Toronto .. . 
Montreal . 
Ottawa 


Sherbrooke 5 3 : j 
Kitchener . | 
Peterboro” .. .| 


London... . 
‘Total East . . . $275,991,110—$16,698,441 5.7 
Moncton . .. .. 1,149,601 
Kingston .... 1,087,521 
(Western Cities) 
May 12, 1921. Change. % 
-$ 46,185,669—$ 1,311,361 2.7 
15,361,638—- 2,477,097 13.8 
6,884,808— 1,515,651 18.0 
4,442,858— 1,788,931 28.1 
8,416,497— 715,047 17.3 
1,692,489—-" 450,187 21.0 
1,317,309— 217,560 14.1 
782,007 + 10,589 1.3 
625,164— 108,037 14.1 
620,097-— 231,094 27.1 
664,086— 80,772 4,4 
$84,165—- 101,722 20.9 
334,0832— 187,041 29.0 


Winnipeg . 
Vancouver 
Calgary ; 
Edmonton . 
Regina . 
Saskatoon 
Moose Jaw . 
Ft. William . 
N. Westminster . 
Lethbridge . . 
Brandon ‘ 
Medicine Hat .. 
Prince Albert .., 


Total West ....$ 82,710,764—$ 9,018,911 9.8 


Grand total . 


-$358,701,874—$25,717,352 6,8 
Victoria . . gee 


y rk. 


y 


Passenger exchange is set! 
000} at 12 per cent. 


the first statutory meeting of the share- 
holders.” 


STANDARD 

F, D, Patterson, for nearly seven years 
manager of the Calgary branch of the 
Standard Bank of Canada, has_ been 
appointed inspector for Alberta and 
Saskatchewan. J. McDowell, fermerly of 
Tillsonburg, Ont., has been appointed 
manager at Calgary. 


- COMMERCE - 
Eric Dibblee of the Amherst branch of 
the Canadian Bank of Commerce, has 
been transferred to the branch at Win- 


nipeg. 
The Bank of Commerce has taken a 
lease of the Butchart. Block, Owen 


Sound, and have extensive alterations 
well under way. 

R. J. Harris, .of the Prince Albert 
staff, has been transferred to Lang- 


ham, Sask. 


Must the Printing Industr 


Have you etiemnlahd, to. 

direct advertising through the 

Why not try the most'effective wa: 

Compare. the cost and the results, . 
We have the most up- 

You need no extra office sts 

and mailing handled at a very 


PROCT 


AURORA 


TEAL APNE 


Follow the Building Tra 


to Stagnation ” 


An unheard of condition exists in the building trades jaf nada 
Everywhere there is a crying need for homes, but practically non 


built. Why? 


Because the cost is considered prohibitive. Labor and materials are 
the man who contemplates building a home for himself counts the cost, 


that he cannot afford it. 


The result, of course, is increased demand for houses to rent—and 


and no one knows the end. 


We don’t want this stagnation to occur in the pétnting 
right now faced with.a demand from the Internation 
the 44-hour week shall be, the basis for all wage sc 


demanding a wage of $44 
Toronto job printers and: 


Does anyone feel that under present economic conditions an increase 


per week. This will add 86 per cent, to the 


publishers, other than those of daily papers, 


hour to $1.00 per hour for printers is justified? ag 


Does anyone believe that 


the effect of such an increase in the labor cost 


matter, can be other than harmful to the industry as a whole? 


buy. 


Printers can only find employment as long as users of their orale 


Will there not come a time, when— if costs keep on mounting—printers 


themselves in the same 


plasterers, and painters are now in? 


cannot find a market for 


This is a matter in which 


position as many highly skilled carpenters, brickl 
> «They are willing and anxious to work bt 
their services, et 


the buyers of printing—the subscribers to this and~o 


papers—and the advertisers—are vitally concerned. An increase of 36% in 
wage bill of publishers would necessarily involve an increase in subscription 


and advertising rates. 


That is plain, 
Publishers would be very 


See 
+a 


reluctant to add one cent to the present subs or: 


of their papers or to effect any increase in advertising rates, but they cannot 


absorb any such addition 


An expression of the opinion of readers of this paper on the Union’s Osa 
volving, an increase of 36% in the labor cost of printed matter, is asked. you not 


in wage costs as is proposed, and stay in 


oa 
* ny 
‘ aes 


write a letter to the editor (not for publication) telling him your view of the . os 


Don’t let us drive the printing industry into the condition of the building trades. | 


This statement is published by and has received the endorsation of the Toronto pucbltohere: : 


who are members of the 


Canadian National Newspapers and Periodicals Ass 


including ( insert name of your paper here) 
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[must keep its advances liquid. For 


this reason advances to retailers, un- 
less they are to enable them to pay 
cash for their goods, and in conse- 
quence will be retired promptly, are 
not desirable. Retailers buy on credit 
and the bills are supposed to be paid 
from the proceeds of the sales. A 
certain percentage of renewals are 


_|inevitable in the ordinary course, and 


~~ fas to-allow for this. 


the wholesalers’ prices are fixed so 
Therefore when 
a retailer does not sell as expected, 
or having sold does not collect as 
promptly as he should, he should ar- 
range with his suppliers for further 
time, rather than apply to the bank. 

This is, of course, the cold-blooded 
theory of the thing, but in real life 


| there is always a difference between 
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'|duction and marketing. 


of them 
- bookkeeping methods will 
be So te. Manel: 
point, speak- 
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found. This, of course, refers only 
to direct advances and not to the 
notes of customers presented by the 
retailer for discount. 

- The Bank’s Position 

Many cannot understand why they 
should not borrow from the; bank to 
pay the accounts owing the whole- 
saler. They want to borrow, and the 
bank has the money to lend, and if 


' they are good for the amount why 


ean they not get it? Much business 
has undoubtedly been done along 
these lines and probably will con- 


- tinue, but this is not the theory on 


which bank accommodation is based. 
A bank’ is a trader in credit which 
it buys and sells just as the dealer 
buys and‘sells goods. He makes his 
profit from-the turnover and so does 
the bank. There is this difference, 
however, that the bank’s margin of 
profit is far less than the merchant’s, 
and the terms on which it buys its 
supplies much more stringent. A mer- 
chant, if his accounts do not come in 
as promptly as expected, can renew, 


- but this is impossible for a bank; it 


must be able to pay its obligations 


‘promptly. - For these reasons there 


must be no question of the volume of 
turnover in the bank’s dealings, and 
as every renewal keeps down this 
volume of turnover, long-winded ad- 
vances show poor banking. 

A bank buys credit when it takes 
in deposits, and sells it when it makes 
a loan. When a bank makes a loan 


Gt in effect borrows the funds from 


its depositors in order to lend to its 
customer. It agrees to repay what 


_ it borrows on demand, and to do this 


ry and practice—like the young 
telling his experience under 
the first time. He got the 
retire from an advanced posi- 

said that, according to the 
k, this should be done by sec- 
ions, but in the real thing when 
ered to retire “there was no time 
waste and the whole company sim- 
jammed their helmets on tight, 
n like hell.” 
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RIZES TO ENCOURAGE 
. RAISING OF SWINE 


anks Co-operating in Cam- 
paign to Arouse Interest 
Of Boys and Girls 


pork and bacon industry in the 
West has been at low ebb for the past 
ew years, but it is now believed to 
have better times in sight, and the 
government livestock branches are en- 
deavoring to stimulate it by encour- 
aging a closer study of breeding, pro- 
A part of 
their scheme is the organization of 
swine clubs among the boys and girls. 
It is proposed that each local com- 
munity in which such a club is or- 
ganized shall raise two-thirds of the 


-. |prize money with the help of the 


banks and the provincial government. 
The Dominion Livestock Branch will 
contribute the other third. Clubs are 


 |limited to the ages of ten to eighteen 


years and must contain at least ten 
members,’ who are to own and feed the 
animals they exhibit. ‘The club ex- 
hibits will be made at district’ or 
school fairs, but carload entries, gon- 
sisting of not less than sixty hogs, 
are to be shipped to market points 
for judging. The prizes for car-lots 
range from $200 to $50. 


EFFECTIVE POSTERS 


Built Business for Guardian Trust Co. 
of Cleveland ‘ 


The Guardian Savings & Trust Co. 
of Cleveland has had to enlarge its 


.| department for foreign accounts from, 


the original force of three employees 
to sixteen within the period of three 
months. Using posters as an adver- 
tising medium to reach' this class of 
depositors brought about the increase 
in patronage. The display of these 
in the lobby of the company’s build- 
ing was alternated with a successive 
showing in arcades and the shop win- 
dows on the principal thoroughfares. 
The displays were featured with 
decorations, such as having them sur- 
rounded with the colors and products 
of different nations, Italian, Chinese, 
Russian, etc. Reproductions in blatk 
and white were used in.the newspaper 
and theater program advertisements. 


CHASING BURGLARS IN THE AIR 


After a chase in which a score of 
automobiles and an airplane scoured 
the country east of Grand Rapids, 
Mich., Allen Neuman, 18, and Clinton 
Bullen, 20, were arrested as the ban- 
dits who at noon held up the cashier 
of a branch bank and escaped with 
a sum said to be less than $1,000. 
The young men, according to the 
police, have confessed. 


TWO AND A HALF CENT PIECE 


' American coinage of a two and a 
half cent piece, bearing the likeness 
of Theodore Roosevelt, with the date 
of his birth and death, is provided in 
a bill introduced April 27 by Repre- 
sentative “Appleby, Republican, of 
New Jersey. 

‘Its limit as legal tender would be 
forty cents, the coin to be big enough 
to distinguish it easily from the one- 
cent piece. 
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Examinations Now Being 
Held With Special 
Prizes 


FIVE NIGHTS A WEEK 


Heavy Demand on Members of 
Staff But Well Attended— 
May Develop Correspon- 

dence Course 


. From Our Own Correspondent. 

MONTREAL.—A written set of ex- 
aminations was concluded this week 
in connection with a special course of 
training for bank men that probably 
is unique in Canada, and has few 
parallels in the United States. For 
two hours a night, and five nights 
each week from October to:the end 
of April, a substantial group of staff 
men from the Bank of Hochelaga, the 
Provincial Bank and the National 
Bank have assembled at the School 
of High Commercial Studies (Ecolg 
des Hautes Etudes Commerciales de 
Montreal). Many of them are now 
completing a two years’ course for 
a special diploma. 

For a long term of lectures such 
as this some determination is re- 
quired, and it is small wonder that 
the banks plan to single out the more 
successful of these students for spe- 
cial promotion. In the case of the 
Bank ‘of Hochelaga a special prize of 
$125 will be awarded the staff man 
who stands highest in the May exam- 
inations just concluded, in addition to 
the payment of the fees for the 
course. Additional cash prizes of $25 
will be paid over to all whose marks 
exceed 75 per cent. of the total. 

An effort was made during the 
courses of special lectures to adapt 
these to correspondence, in order that 
a large circle of bank employees out- 
side of Montreal might be included. 
It was soon decided that the courses 
were so extensive as to render any 
attempt to carry out an “extra- 
mural” course would be imprac- 
ticable. The idea, however, has not 
been abandoned, and some modifica- 
tion may be arranged next fall by 
which this course of training, recog- 
nized by bank executives as a very 
valuable adjunct of theory to the 
practical day-by-day training, may be 
brought within the reach of the more 
ambitious and enterprising and deter- 
mined of their staffs in the smaller 
centers. ) 

Five. Evenings a Week 

The banking courses are arranged 
for the evening to suit the conveni- 
ence of the employees, although dur- 
ing the day the school carries on a 
somewhat similar course of training 
in the widely varied curriculum it 
offers. This school has.as its “direc- 
teur” Henry Laurreys, who was 
brought over to Montreal from Bel- 
gium a few years ago. Among the 
unusual features is a library of tech- 
nical magazines, trade and financial 
papers, covering Canada, the United 
States and many of the principal pub- 
lications of Europe, over 450 in num- 
ber. These are on file regularly, with 
bound volumes of the previous year, 
and indexed articles for the period 
preceding 1920. 

For the first year the course in- 
cludes theoretical and practical ac- 
counting; banking operations; com- 
mercial arithmetic; algebra; finan- 
cial algebra; commercial correspond- 
ence in French and also in English; 
organization of modern businesses; 
elements of civil law; public law; 


« 


customs regulations; commercial and | 


industrial law; the science of financ- 
ing; economic geography; political 
economy, and so on. 

Under accounting there are in- 
cluded the accounting of insurance 
companies, that of banks and also of 
industrial concerns. 


Functions of Banks 

Under banking operations such 
subjects are handled as the functions: 
of banks, organization of the head 
office and branches, control and in- 
spection, discount, exchange and ar- 
bitrage, the opening of credit, loans 
on merchandise, documents, etc., 
function of the clearing house; com- 
parative study of Canadian and 
American banking systems; the 
“regime” of the Bank of England, 
the Bank of France, the National 
Bank of Belgium, the Reichsbank, 
etc. 

Under financial algebra the use of 
tables of logarithms is explained, 
calculation of annuities, various kinds 
of loans and bond issues; deprecia- 
tion, amortization, etc., the theory of 
probabilities, mortality tables. 

The organization of corporations is 
also studied, with the advantages and 


disadvantages, and in fine a very 
broad training given that should be 
of material assistance to the young 
bankers in taking an intelligent part 
not only in banking affairs but in 
those of the community and country 
at large. 


HYDRO RADIALS 
WOULD SHOW A 
DEFICIT ON RATES 


Continued from page 1 
roads, financed by municipalities and 
governments, go into their territory 
and take away considerable ‘of their 
present business, as Mr. Arnold ad- 
mits they will do? 


Another pertinent question was 
presented by Commissioner Mitchell 
when he inquired regarding the run- 
ning time of the proposed radial be- 
tween Toronto and Hamilton. The 
steam roads made ‘the distance from 
terminal to terminal in an hour— 
before the war the G.T.R. had done 
it in 55 minutess Unless the radial 
beat this time considerably, in its 
high ‘speed service, where’ was its 
advantage to the speed-crazed citi- 
zens. Mr. Arnold said from Oakville 
to Toronto on the radial would take 
about 45 minutes, though express 
trains would beat this some. 

Where Is the Saving of Time? 

“If your trains go into Hamilton 
as now projected, over Grand Trunk 
right-of-way and travellers have to 
lose time getting up town, they 
wouldn’t beat the Grand Trunk sched- 
ule much, would they?” asked the 
Brigadier-General. 

“No, but I think the Hydro radial 
should try to get up to the heart of 
Hamilton,” replied Mr. Arnold. 

“Then you are not satisfied with 
the Hydro’s Hamilton plans?” 

“To be frank, I am not. Another 
entrance can be found and I think 
should be found. It would, of course, 
cost considerable money.” 

Asked as to railway service around 
Toronto and how far out he thought 
the suburban zone should extend, Mr. 
Arnold said it should go out to a dis- 
tance of about ten miles from the 
terminal centre of Toronto. 

When counsel finished with Mr. 
Arnold himself on Tuesday afternoon 
his principal assistant, Mr. Sager, 
took the stand to explain the pro- 
cesses by which his firm had reached 
their..conclusions as_to freight rey- 
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enues. The judge remarked that for 
weeks the Commission tried to get 
tabulations and summations from the 
Hydro to show how their estimates 
of traffic had been made up. These 
originals never had been produced. 
Mr. Sager explained that he didn’t 
know anything worth while about 
them. Then he went on quite inno- 
cently to say that some of them, he 
understood, had been lost. 


“They were found later, I think, in 
some lawyer’s office,” he said. The 
whole court indulged in laughter. 

“Let me say at once I am not the 
guilty lawyer,” interjected Robt. Mc- 
Kay, K.C., and counsel for the Hydro 
municipalities. There was more 
amusement. ' 


When things got down to serious- 
ness again Mr. Sager explained that 
the Arnold firm had paid little atten- 
tion to the Hydro estimates except 
as a basis. “We proceeded to get 
our own survey,” he said, “so we 
could check everything over or make 
our, own estimate.’ He admitted 
that many of the traffic figures as 
given in their report were from in- 


‘Canadian Appraisal Co., Limited 


quiries and investigations made since 
the Royal Commission had been ap- 
pointed. 

Mr. Hellmuth pointed out that from 
ostensibly the same information given 
by the Hydro to W. S. Murray, of 
New York, he had granted a heavy 
deficit the first year on’ the Toronto- 
St. Catharines line whereas Mr. Ar- 
nold builds up a splendid surplus. 

Mr.' Sager said Mr. Murray’s re- 
port on the scheme was only a short 
written opinion, whereas the Arnold 
firm had been working for months 
on the proposition—another example 
of the delightful differences of opin- 
ion among reputable experts on the 
same subject. 

Mr. Hellmuth emphasized that traf- 
fic receipts had been figured on a 
2.87. a mile fare whereas the On- 
tario Railway Act only allowed 2 
cents a mile to be charged. The dif- 
ference would turn Mr. Arnold’s sur- 
plus into a deficit. . ‘ 


Working force at Chevrolet Co. plant 
at Flint, Mich., to be increased by ap- 
proximately 1,500 within two weeks due 
to increased business. 
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“Here and there and—as good as nowhere” 


“You’ve got some money, haven’t you,” whispered Captain Cuttle. 


“Yes, yes—oh yes—I’ve g 


d into his em ockets and then squeezing 1 
eres hen as if ig anc he might wring some gold out of it; 
“but I—the little I have got, isn’t convertible; it can’t be got at— 
It’s here and there ee in = ve good as nowhere,” said 

ooking in bewilderment a im.”— 
mer Dombey & Son (Dickens) 


Investing money, whether in 
large or small sums, should be 
safeguarded by the knowledge 
and experience of responsible 
and reliable investment bankers. 


« 


Before you invest, consult us. 


OW many mistaken people 
H have put their money 
“here and there” into 
doubtful investments until it is © 
“as good as nowhere”. 


take you, 


ot some,” returned old Sol, first putting 


his Welsh wig 


When old age.and need over- 
have your money 
invested where it will bring you 
an assured income and where, 
in case of pressing need, it may 
be quickly available. 


The house of Aemilius Jarvis 
& Co. Limited has, in thirty 
years, built up a reputation for 
reliability .and prudence | in 
handling clients’ funds, — 


Write tor a copy of “The Investment Guide”. 


*- Afnilius Jarvis &. Co. 
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Hon. Mr. Lemieux has. pointed out, the Department is 
losing millions of dollars annually by being over-staffed 
and inefficient. Such a man, having no sympathy for busi- 
ness interests, suggested ;that business papers should 
be shut out of the newspaper mails was backed up 
by another, Mr. Nicholls, who had not shown a brilliant 
success as a business man, who said that business news- 
papers performed no public service. 

We are all hoping that our Premier will safely run the 
gauntlet of British hospitality and escape the pitfalls of 
professional Imperialists—with only selfish personal ends 
to serve—which have been prepared for him and returning 
promptly to Canada will reorganize his Cabinet, giving us 
experts in their respective fields, as he already has in some 
of his Departments like, for example, Hon. Mr. Doherty 
in the Justice Department, who proved. himself an out- 
standing man at the European Peace Conference. Mr. 
Doherty had no press‘agent and one has to go to the 
statesmen and great journalists in attendance at the meet- 
ings to learn these facts. 


MR. PARSONS OR SIR EDMUND WALKER 


ROUTE AMERICA is the one great market for Cana- 
dian products,” said S. R. Parsons, ex-president of 


the Canadian Manufacturers Association, in addressing the 
convention of the Purchasing Agents’ Association at Tor- 
onto. This statement by the self-appointed, but generally 


‘| accepted mouth-piece of the C.M.A.—whose knowledge (if 
?! any) of South American markets has probably been gained 
B.c.,] by measuring areas on the map and multiplying units of 


TORONTO, MAY 20TH, 1921 


OTTAWA HAS NOT INVITED KRASSIN 


Tae daily newspapers continue to feature reports that 
Canadian manufacturers can have Russian Soviet or- 


ders for the asking, Propaganda of this kind has been ap- 


pearing for months and the impression created with a large 
section of the workers that there is unemployment in Can- 
ada because the government and the manufacturers are 
leagued against the new movement in Russia. As a mat- 
ter of fact these reports have time and again been proven to 


be fakes, Ani the same newspapers which have printed 


them have ignored such news as the extensive arrests of 
Soviet agents in the United States about the end of April 
and the positive evidence revealed at that time that the 
whole propaganda was planned to prepare the way to a 
revolution and the setting up of a Soviet government in 
America. 


The Canadian government was recently approached by 
Soviet agents who presented a scheme to buy goods with 
Russian gold. The arrangement proposed was similar to 
that made with Great Britain. The reply of our govern- 
ment was that if the Russians or any other people came 
along with cash they would not interfere between them as 


buyers and Canadian sellers, But at the same time the 


government positively refused to recognize the Soviet offi- 
cially in any way and definitely refused a request to allow 
Soviet inspectors in manufacturing plants. Ottawa has 
extended no invitation to Krassin and the statement that 
le is coming to Canada in response to such a call is untrue. 


One of Capada’s largest manufacturing concerns, which 


before the war had a large market in Russia, and which 


would undoubtedly be one of the first to be approached 
by Krassin or other representatives of the Soviet, has 
seen or heard nothing of them. The general manager 
of this concern on Wednesday repeated to THE FINAN- 
CIAL POST that trade with Russia would be welcomed, 


but only on the basis of gold deposited in a neutral coun- 


try and in a’ bank satisfactory to his company—and of 
business on this basis with the Soviet he had little hope. 


U.S. CABINET SYSTEM BETTER THAN BRITISH 
FUROPE, as well as America, believes that President 

Harding of the United States has gathered about him 
one of the strongest Cabinets, not only in the history of 


the United States, but of the world. He has not picked out 


professional politicians, but men of outstanding ability, 
who have a record of successful experience in the depart- 
ments which they are administering—a capacity for doing 
things and for getting things done. A world-known figure 
as a business administrator is Hon. Mr. Hoover, who was 


selected to take charge of U.S. commerce.* One of Mr. 
Hoover's first acts on assuming office recently was to call 


into conference representatives of the leading business 
newspapers of the United States to discuss the business 
situation in that country and to get their views on the 
development of U.S. commerce. In asking them to meet 
him, he said: 

“My view of the matter is that we may well con- 
sider the trade publications of the country as the mouth- 
pieces of the Department of Commerce—the contact 
points by which the business world is to know what we 
are doing and how we are doing it, and also to carry 
to our industry the message of co-operation which it 
is my hope to place before every manufacturer in every 
industry in the country.” 

The United States Cabinet system is superior to our 

antiquated copy of the British plan which has made Im- 
perial Government’a big game not a great business, and 
a Cabinet Minister a slick talker rather than a capable 
administrator. On the other hand, under the United 
States system, the President is able to select good men 
wherever they are to be found. This is how that Govern- 
ment has done so much for the business interests of the 
country as a whole. 
_ Before the war, when the Democrats were in power, the 
United States Department of Trade endeavored to enlist 
about fifty business newspaper editors for two to three 
years in the public service and send-them abroad at the 
expense of the country to study business conditions in 
order that they might return and give better service to 
their readers, That is, they regarded the business press 
as an essential factor in the commerce of the nation. 

In Canada, under our system, we have as Minister of 
Commerce, one of the most charming, most popular and 
most lovable of men,:and without doubt the most bril- 
liant orator, but who has not the experience or capacity 
to successfully conduct a small business. He can see no 
use for business papers. It is not Sir George Foster's 
fault. It is the system which puts him in the wrong place. 
We appointed a ward politician who knew nothing of busi- 
ness to be general manager of our postal system, and as 


population—is strangely at variance with the reports made 


by Sir Edmund Walker, president of the Canadian Bank 
of Commerce, and one of Canada’s leading bankers and 
trade experts, who has just returned from an extended 
tour of South America and a first-hand study of business 
possibilities there. he 
THE FINANCIAL POST has frequently criticised 


Mr. Parsons for his reckless misrepresentation of the man- 
ufacturers. He presumes on the title of “ex-president” of 
the C.M.A. to force himself into the public eye on the 
slightest excuse and make statements on a wide variety 
of industrial matters on which he takes a broad outlook, 


but has little or no practical knowledge. In his references 


to South America he has once more given ample justifica- 
tion of the criticisms offered. 

Mr. Parsons, from his point of vantage in the Royal 
Bank’s Toronto skyscraper, can see great trade oppor- 
tunities in South America—business plums ripe for the 
picking. The public at once expect a great increase in our 


exports to that eountry and think that manufacturers are 


neglecting easy opportunities to right our balance of trade 
just as they have been led to believe by the daily newspap- 
ers that Russian orders are being passed up. Sir Edmund 
Walker, after a thorough investigation on the ground, be- 
lieves that while trade opportunities in South America 
should be carefully cultivated they are limited. The great 


mass of the people there are laborers who live very simply. 
There is no great middle class of substantial buyers as in 
North America. The upper class includes many people of 
large means, but they depend very largely upon Europe 
for their luxuries. : 

South America has some opportunities for the Canadian 


manufacturer. It will, however, require careful study of 


conditions to meet the peculiarities of the market and sup- 
plant the European manufacturer and the old-established 
connections both as to character of goods and prices. Sir 
Edmund Walker found this to be the situation. But 
Mr. Parsons would give the public and the manufacturers 
the false impression that big orders can be picked up by 


any traveling salesman. 


EDITORIAL NOTES 
FARE inc s on the Eastern Massachussett’s Railway 
Lines have resulted in the loss of short haul business and 
smaller net revenues, according to Homer Loring, chairman 
of public trustees, who adds that the financial difficulties 


of the lines are attributable to the popularity of the auto- 


mobile. Sir Adam Beck proposes to spend many millions 
of public money in building more radial railways in On- 
tario. . 


CHARLES M. SCHWAB says that the government must 
keep hands off while the railroads settle their own affairs, 


adding that transportation wages and readjustment of 


rates are the most important business problems of the day. 


He further declared that the merchant marine would never 
prosper while in the hands of the government. There 
is a growing number in Canada who think with the head of 


Bethlehem. 


BY ESTIMATING revenue , from the proposed Hydro 
radials on the basis of 2.8 cents a mile, Sir Adam Beck’s 


expert, Bion J. Arnold, figured out a small surplus, but on 
the basis of 2 cents a mile—the rate now provided by 
legislation and on which existing radial systems operate— 
this surplus would become an annual .deficit of half a 
million dollars or so. Is service-at-cost in public owner- 
ship then about fifty per cent. above service-at-cost for 
private corporations ? ‘ 
C. W. PETERSON writing in the Farm and Ranch Review 
expresses with President Wood of the United Farmers of 
Alberta Western confidence in Lord Shaughnessy and his 
proposals regarding the national railway problem when he 


says: 

It is not to be supposed. that he can be actuated by any 
other than the highest motives in taking the initiative in an 
issue that overshadows all others in national importance. If 
we cannot concede this measure of confidence in one of our 
greatest citizens, our minds must be sadly warped. Those 
who know him will have no difficulty in doing so. . 

Ci ese 


THE growing feeling of uncertainty in the United States 
as to the feasibility of maintaining tational prosperity 
by building up the tariff wall is indicated in the following 


reference to the Young Bill by the A can Banker: 

The Young Emergency Tariff Bill is likely to be- 
come a law this month is aimed at helping the farmer by plac- 
ing restrictions on importations of products which may lower 
prices. It is the pniversal opinion among economists and 
bankers that this bill will not help the situation, nor the far- 
mer in the end, for it attempts to run counter to pure economic 
law. The relief for the farmer is to find new markets for 
his products. To find such new markets means that our 
foreign credit and trade machinery must be so adjusted as to 
work smoothly. Thus far nothing of value has been accom- 
plished in this respect, though the beginning was made through 
the edge Act and other laws. The way to cure illness is to 
reach the cause and not the effect. is 


What Province of Ontario — 
Has Done for the Hydro 


Has Assumed Financial Responsibility on Behalf of All| power 


the People, But Has No Revenue From 
the Public Resources Developed 


By J. R. COOKE, M.P.P. ‘ 
Embracing arguments for the creation of a Department of Power presented 
te the Provincial ‘Lagitetare. = 


In making the recommendation that 
a department of power be estabiished 
in this province, let me say that the 
first thought that suggested itself to 
the minds of the committee was the 
statement made by Sir James Whit- 
ney, in 1911, that a department of 
power should be established, and I 
will quote his exact words: “I may 
say also that in our opinion the time 


has come when, having regard to the 
conduct of public business under our 
system, the Hydro-Electric Power 
Commission should be discontinued 
and a new department of Government 
created which should take charge of 
this great work, and the head of 
which should be a Cabinet Minister. 
For several reasons this change is 
desirable.” 

Now, that statement was not made 


in a careless way by one ordinary 


citizen of this province speaking to 
another private citizen. But it was 
a statement given out to the public 
on the eve of an election by one who 
held the highest position that it was 


within the power of this province to 


bestow, for at that time he was Prime 
Minister of Ontario, No man has 
ever held*that position whose record 
has been cleaner, whose honor has 
been more unquestioned, or whose 
vision was more clear as to the needs 


of this province in the future, I was 


a candidate at that election, and I 
quite well remember that on different 
occasions I had spoken endorsing the 
views expressed by Sir James Whit- 
ney ~ that a department of power 
should be established in this province. 


Province Must Know 


Now the first thing that occurred 
to us in dealing with the Lethbridge 
report was the same reason that 
prompted Sir James Whitney to pro- 
mise that if returned he would estab- 


lish a department of power, and 80 


we say that it would be well for this 
province to more clearly understand 
what our relations to the Hydro- 
Electric system are and what are our 
liabilities. 

Under the Hydro Radial Act the 


commission is authorized to issue 


bonds for the construction and equip- 
ment of Hydro radial railways, and 
the executive council is empowered to 
guarantee these bonds. on behalf of 
the province. Prior to the issue and 
guarantee of such bonds each muni- 


|cipality contracting with the commis- 


sion for the construction of a radial 


road is required to deposit debentures 
with the commission for its propor- 
tion of the cost of the radial, and the 
Hydro Radial Act provides that these 
debentures slall be held by the com- 
mission as collateral security for the 


bonds to be issued by it and guaran- 
teed by the Government. 


Now, it would be hard fer any Gov- 
ernment to enact legislation that 
would more perfectly protect the in- 
terests of this province in their guar- 
antee of Hydro radial bonds. Never- 


theless the Government of to-day has 


appointed a commission to investi- 


gate all the conditions surrounding 
it, and while I have no intentions of 
entering into a discussion concerning 
Hydro radials I want to say this, that 
important and necessary as the work 
of that commission may be, it is of 
infinitely more importance that this 
province should truly and, clearly 
understand our relations to the whole 
Hydro-Electric system and the nature 
of the liabilities that we are assum- 
ing. 

_Now, unfortunately, the legislation 
for the protection of this province in 
the development and distribution of 
Hydro is not of the same protective 
character as the legislation in regard 
to Hydro.radials, because while a 
municipality contracting with the 
commission for the construction of a 
radial road must first deposit their 
debentures. with the commission be- 
for the Government are asked to 
guarantee the bonds and then these 
debentures are held as collateral se- 
curity for the debt, yet in the develop- 
ment and distribution of Hydro this 
province itself advances all the money 
direct, and when asked the Honor- 
able the Provincial Treasurer if he 
held any securities against these ad- 
vances, and I mean securities that 
you can go into the money markets 
of the world to-day and realize a dol- 
lar upon, his answer was no. Here is 
a statement of Mr. Clarkson’s outlin- 
ing in as brief a form as possible the 
relations of this province to the whole 
Hydro-Electric system, and the nature 
of the securities which are held: 

“The province of Ontario has under 
the Power Commission Act made ad- 


vances and given guarantees to the 
Hydro-Electric Power Commission of 
Ontario of the following character. 
It has made cash advances to the 
Commission in respect of the Niagara 
and other systems ‘operated by the 
Commission for the development and 
transmission of power, and, 

in respect of the Chippawa work. 

“It has guaranteed bonds issued by 
the Commission in respect of the pur- 
chase of the Ontario Power Co., and 
certain minor systems operated for 
the development or transmission of 
power; and, fourth, in respect of 
Hydro radials, Now, the offer 
payment to the province of 
vances was made, and to pro 
against loss the guatantee was 
These conditions exist.” 

In respect to the Niagara and 


systems operated by the Commission 
for the development and transmission 
of power the Hydro-Electric 
Commission of Ontario has handed 
the Government for advances 
to it, and each municipality 


power from the Commission is, 


section 23 of the Act, compelled 

pay in cash each year to the 

sion for power supplied to 

cipality. ‘ 
In the meantime the Commission 

holds in trust to the municipality 
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subject of its claims against the same, in a 


In respect of moneys 


advanced by the 


devélopment and transmitting power 
is under the above circumstances the 


will in thirty years repay advances 
of the province, these sinking fund 
payments to be paid over to the treas- 
ury of the province yearly. ree 
Province Advanced Money 
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In respect to the Chippawa these bay > 


‘conditions exist. The province 
advanced money to the 
tric Power Commission 


to construct the Chippawa work. 
security for the repayment of suc 
advances the Hydro-Electric Power 
Commission is declared to be 

owner of such works for the muni- 


As vo 
h 


ited 


|men 


cipality, subject to lines in favor of |&* 


the Commission for sums 


or moneys advanced by the Govern- | Wa 
ment. In order to permit repayments of a 


of such advances the Ontario Niagara 
and Development Act provides 
the municiplities on the Niagara 

tem which will obtain here 
Chippawa, shall pay such 

power from the Chippawa 


pay the cost of providing 

There is no provision in the Act, how- 
ever, to determine what the 

fund, that is ‘to say the 

years within which the cost 

work ought to be repaid to 

ernment. 


Now under the above condi 


province’ is looked upon to 

its advances for the Chippawa 
amount to be added in each year 
the cost of the power to the m 
cipalities on the Niagara. 

does not define the amount 

to be so repaid or the term 


within which the province shall: 
repaid. 


| 


forward to 


re ¢ 


Now the liabilities which we have (-_ 


on the Niagara, and I am not speak- 
ing of the bonds that have been guar- 
anteed, but simply cash advances that 
have been made, are these: 


Public accounts end. Oct. 31. .$36,767,816 
Advances in fisea year end- 

ing Oct. 31, 1920 17 
Central Ontario system, public 

accounts ending Oct. 31, 1919 11,468,000 
Advances in fiscall year end- 

ing Oct. 31, 1920 580,000 
Or a total of $12,173,000. 

Mr. Clarke—That is the Central On- 
tario? 

Mr. Cooke—Yes. Now the total ad- 
vances are these: 
General 
Central Ontario system .... 3,598,000 
Central Ontario system bonds — 8,575,000 
Advances in fiscal year end- 
Advances to Jan. 31, 1921, say, 

a total of, cash advances .. 75,000,000 

Before the House assembles for 


the next session this legislature will 
have handed over in cash to the 
Hydro-Electric Power Commission 
over $100,000,000. 
Hands Over Loans. 
We must face an additional capital 


expenditure for possibly $100,000,000 |has 


to. $120,000,000, so I submit again 
that in view of that condition this 


House should ascertain if it was |tax, 


necessary to try and secure some di- 
rect revenue in return, 
What is the situation to-day? We 
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"There is the fact too that the exchang- 
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Ks ad is fm answer to direct requests from investers 
) ate readers of POST. Only questions respecting securi- 

ate answered by mail direet. We would remind corresponden 

Seana i eee Ee basta remap sees geteene cots ae 

give th at es with. Beastie : . 

e present razilian, for the 

of the Moose | dividend on the common stock of this 

company has been passed mainly be- 

‘|eause of the adverse state of Brazil- 

ian exchange. The company is un- 

doubtedly in a strong position, and we 

believe that it will be only a matter of 

'|time before the market price will 

again move up to higher levels. It is 

impossible to say when dividends will 

be resumed, but you would be well ad- 

vised to purchase not with a view to 

immediate or broadscale appreciation, 
but for a hold of a year or more. 


INDUSTRIALS 


A. M. G., Lethbridge.—Will you please 
give me er opinion of the following as 


se ze Treasonab lative i 
D., Ni Seotia.—_Will you kindly eee & oe ative investments for a 


leak infermation regarding the |ferred at 78; 
_ Company. Do youlferred at 80; 


ise ae ee Me the market mans common? 
a ee 7 de sok acme You have selected here a list of very 
that they will pay dividends this year? | fair investments for the average busi- 
- At the market price of }/ness man. As you suggest there is of 
has all|course a certain element of specula- 

tion here, but the companies mention- 

ed are well established, and given rea- 

sonably fair market conditions we 

are of the opinion that this list should 

do well. We would place Canadian 

Locomotive, preferred, at the head of 

the list. The stock- appears well se- 

cured, and the company is in addition 


Dominion Canners pre- 
Canadian Locomotive pre- 
Canadian Salt and Pen- 


paying dividends on the common} 


stock. Canada Salt has a good divi- 
dend record, and has a comparatively 
,{ small issue of bonds ahead of it. The 
profits of Penman’s have been affected 
by the present slump in trade, but ac- 
cordingly to the last annual state- 


es are gradually moving toward par, 


1 Canada’s Railway 
1 Problem—its Solution 


The $70,000,000 deficit for 1920 in the operation of their 


National Railways has brought home to 

the extreme gravity of the Railway Problem. 

In May Investment Items an interesting solution is 

Speer a of the Grand 

It to relieve the Grand Trunk of the 

Trunk Pacific, the parent road with adequate 

working capital and put it under control of the best 

group of a ee i that oe anes 
t suggests amalgama e Canad tional 

Railways with the Canadian Pacific Railway, to give 

the former the benefit of the latter's expert executive 

direction 

‘The terms of such a combination are suggested on a 

basis equitable to both the Dominion Government and 

shareholders of the Canadian Pacific. 

The Number should be read by every Canadian busi- 

ness man. A postal will bring you a copy. * 
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ment were well above dividend re- 
quirements. The common stoek car+ 
ries dividends at the rate of 8 per 
‘cent. Dominion Canners ‘has had a 
difficult year. The dividend record of 
the preferred in the past has been 
somewhat unsettled. We would ar- 
range the securities mentioned in 
about the order named. 


C.P.R. AND F, N. BURT 


H. K., Vancouver.—r nold about 34 
sheres C. P. R. which I bought about 
three months ago. Would you advice 
holding on to these or selling and buy- 
ing some good industrial. F. N, Burt 
looks good to me. 

We would not care to advise you to 
part with your holdings of C.P.R. for 
the purpose of re-investment in the 
stock of F. N. Burt Co: While the 
latter company is undoubtedly in a 
satisfactory position you have in C. 
P. R. a national organization with in- 
calculable potentialities, It would 
appear that the utilities are on the 
way to better times, with operating 
costs approaching the verge of de- 
cline, and we believe that the 
stock of this company should reflect 
this situation. ; 


MACKENZIE FISHER 


Reader, Yorkton.—Would you consider 
the purchase of fifty shares of the Mac-’ 
kenzie Basin Fisheries, Calgary, Alta., 
a good investment? at are the pros- 
nects for quick returns, if any? 


Such information as we have of the 
Mackenzie Basin Fisheries, Limitéd, 
leads to the conclusion that there is 
a good deal of the speculative element 
attached to the stock. We under- 
stand that this company sold its en- 
tire issue shortly after it was organ- 
ized during the latter part of 1919, 
and the beginning of 1920. The com- 
pany has had a fair degree of success, 
although to what extent we are not 
in a position to state. There has been 
no market established for the stock 
as yet and as we have no record of 
any sales we do not know what it 
would bring at the present time. 


FEDERAL FINANCE 


Subscriber, Fonthill—An agent of the 
Federal Finance Corporation has been 
in the village selling stock in Loew’s 
new Montreal Theatre; some two shares 

referred and two common for $280. 

ill you please let me have your ad- 
vice re ing this firm and also the 
advisability of purchasing stock in this 
concern. 


The financial house you mention is 
offering the stock of the Loew’s Metro- 
politan (Montreal) Limited, and at 
$140 for one share of preferred and 
four of common, and not two-of pre- 
ferred and two of common for $280 as 
you mention. The theatre is nearing 
completion, but has not yet been open- 
ed up. You will understand therefore 
that this stock is speculative, but tak- 
ing into consideration the perform- 
ances of other Loew’s theatres in Can- 
ada we believe that there should be 
fair possibilities for the stockholder. 
Under the present arrangement: this 
theatre is independent of all others, 
but a merger of all the Loew’s inter- 
ests in Canada is being mooted in some 
quarters. Arrangements in this direc- 
tion which were undertaken last fall, 
fell through, but it is understood that 
a further agitation will be started 
later in the year. Im the event. the 
interests of all the theatres will be 
pooled, and they will stand together. 


PREFERRED AND COMMON 


Subscriber, Morrin.—As a reader of 
THE FINANCIAL POST will you be so 
good as to define what is meant by com- 
mon stock and preferred stock. 


Preferred must receive a dividend 
before a dividend can be paid on the 
common stock and in a distribution 
of assets it participates ahead of the 
common stock. Cumulative preferred 
stock is stock the dividends on which, 
if not paid regularly or in full, ac- 
cumulate’and must be paid in the fu- 
ture before a dividend can be paid on 
the common stock. Preferred stock 
may be divided into classes, as first 
preference, second preference, etc., 
with right to dividends in the order 
named. In England there is also 
what is sometimes known as pre- 
ferred ordinary stock which receives 
a dividend at a fixed rate before any 
payments can be made on a deferred 
ordinary stock. 


Common stock is distinguished 
from preferred stock in that it has 
no preference as to dividends or as- 
sets. When a corporation has an 
issue of preferred stock it is, of 
course, necessary to give the ordinary 
stock the title of common. If, how- 
ever, there is no issue of preferred 
or other stock outstanding then the 
ordinary stock is not referred to as 
common but if simply known as plain 
capital stock. The usual rule is that 
comnion stock has voting power where 


preferred has not. 


A participating preferred stock is 
sometimes issued in which the divi- 
dend increases proportionately with 
a common dividend when the latter 
passes the preferred. That is, a 7 
per cent. preferred dividend would 
become an 8 per cent. dividend in the 
event of the common dividend being 
raised to 8 per cent. 


CANADIAN NORTHERN 
Enquirer, Thetford Mines.—I should 
be very grateful if you would give us 
some information regarding the Cana- 
dian Northern Railway 5 per cent. con- 
vertible income charge debentures. These 
debentures are drawn in sterling and ma- 
ture in 1980. Is D iy ager of these deben- 
tures guaranteed by the Canadian Gov- 
ernment? The interest has not been 
paid since 1914. What are the prospects 
of this interest being paid? What is the 
present market value, and through what 
channels could they be disposed of? 
Neither the principal nor the interest 
of the Canadian Northern Railway 
Company 5 per cent. income charge 
convertible debenture stock is guaran- 
teed by the government of the Dom- 
ion of Canada. The Canadian North- 
ern Railway Co, which forms a part of 
the Canadian’ National Railways is 
controlled by the Dominion Govern- 
ment by ownership of the majority of 
the shares of capita] stock of the com- 
pany. 
Since the last half of the year 1914, 


the net earnings of the Canadian 
Northern have been insufficient to 
enable the company to declare any 
interest payable on the above stock. 
This interest is payahle only to the 
extent that the net earnings arising 
from the operation of the railway com- 
pany in each half-year are sufficient 
to pay the same after providing for all 
operating expenses not charged to 
capital and fixed charges of the com- 
pany. 

It is impossible to say what the fu- 
ture has in store in the way of resum- 
ing payment of interest on this stock 
between now and the date of matur- 
ity, May 6, 1930. . The latest quota- 
tion available on the London stock 
exchange is 32%. The market for 
this security in Canada is a narrow 
one. We would advise you to consult 
any reputable financial house for in- 
formation as to the best means of 
disposing of your holdings. 


The American Experiment 


In Limi 


ting Immigration 


Canada is Advised Not to Follow in the Course Adopted 
By the United States Regarding 
Restrictions 
By AGNES C, LAUT. 


I hope Canada will not follow the 
United States’ policy of limiting im- 
migration. 


The bill as passed by the House will 
limit immigration to the United 
States to 355,461 people a year, that 
is 3 per cent. of each alien nationality 
in the country now. The measure is 
only a make-shift to run to June 30, 
1922, for the purpose of barring out 
the nondescript hordes of seniles, 
aged, diseased, maimed and poverty- 
stricken, who were preparing to rush 
from the war devastated areas of 
Armenia, Russia, Austria,'Italy, Ger- 
many, Poland. In other words, these 
countries were preparing to unload 
the wrecks and derelicts of their own 
war folly on relatives in the United 
States, for the United States to feed, 
clothe and support. Able-bodied, or 
people with means, were being re- 
strained by their governments under 
plea of military service from leaving 
home ports. On the assumption that 
Uncle Sam’s charity was boundless 
and his simplicity dense, the useless 
and. diseased were being herdeti to 
ports of debarkation for shipment to 
the United States. . 


As the preponderating number of 
aliens already here’ stand Germans 
first, Austrians and Italians and Rus- 
sians next, the 3 per cent. limitation 
will simply admit more of these 
classes than of the more stable Nor- 
wegians, Swedes, Swiss, British. And 
it is from the former that the more 
dangerous, communistic, anarchistic 
classes were coming, chiefly factory 
hands, not farm laborers. 


But if Canada does not erect a like 
barrier, will not these undesirables 
now flock to Canada? They will not, 
and for these reasons: 


Climate first, for which praise God. 
Diseased, disabled, aged, and orphans 
are not coming to a climate which 
enacts that only the fit can survive. 

Agriculture second. These are the 
poor factory derelicts of the European 
ghetto and gutter. 
and could not stand toil in the open. 

Third, their relatives are not in 
Canada to receive them; and though 
our boys fought like demons in the 
war, it is questionable if the most of 
these people, who can neither read 
nor write, ever heard of Canada, ex- 
cept as an annex of the North Pole, 
where people drink icicles and eat 
walrus roasts. 


While the regulations are going to 
admit a preponderance of the very 
classes—largely of *German origin 
paid to do propaganda work—who ad- 
vocate the revolutionary overthrow of 
all government, they, are going to 
bar out a multitudé of the very 
classes Canada needs most. Among 
the Russian and enian emigrants 
are hosts of the best, toughest, hard- 
working farmers in the world, eager 
to fly from the tyranny of the Bol- 
shevik, Their living conditions are 
not ours, but their children’s will be; 
and they work as Canadians fought, 
like demons. They can live for the 
first year on a tenth it would cost to 
Sustain a Canadian family and what 
they make they save and reinvest; 
and they are fleeing revolutions and 
are sick to the soul of the disasters 
the Red creed has wrought. Canada 
needs these people on. her 
farm lands and on her bush lands. 
Our laws already exclude ‘the dis- 
eased andthe vicious. Let the others | 
come to develop our dormant lands; 
and leave it to the schools to trans- 
form the second generation into Can- 
adians—as they are doing from Peace 


River to the hinterlands of Northern |} 
What other settlers regard | | 
as hardships justifying an eternal ||} 
grouch, they will regard as a haven || 


Ontario. 


vacant |} 


of refuge from a Red regime of loot 
and horror. 


MESSAGES THAT WERE 
NEVER DELIVERED 


The following interesting special 
cable apeared in a recent issue of 
the New York Herald: 


French diplomatic circles are excited 
over a printed statement here that Count 
de Chambrun, while Charge d’Affaires at 
Washington, sent a warning from certain 
Republican Senators that they were not 
satisfied with Mr. Wilson’s negotiations 
in Paris, but Georges Clemenceau, for- 
mer Premier, in an interview with the 
correspondent of the “Eclair,” denies 
having received such a warning, re- 
marking that even if he had he would 
not have paid any attention to it inas- 
much as President Wilson was recog- 
nized as the American plenipotentiary 
to the peace conference. : 

Stephen Lauzanne, while accompany- 
ing Rene Viviani on his recent trip to 
the United States, says he obtained con- 
firmation that Count de Chambrun had 
received the warning of the Senators to 
be forwarded to Paris. 

“But I do not recall ever having re- 
ceived it,” the “Tiger” insists. “Surely 
anything as unusual as that would have 
impressed itself on my memory. Be- 
sides, what importance did it have? 
For surely if any political group, Bel- 
gian, British, Italian or American, had 
sent such a notification, my first act 
would have been to ask why it was sent 
to me instead of to their own plenary 
representative, inasmuch as it was a 
question of home politics in which 
France could not take part.” 

M. Clemenceau has suggested that 
Andre Tardieu may be able '.o explain 
the matter, but personally he does not 
attach weight to it, despite the fact that 
certain papers are clamoring for a par- 
liamentary investigation of his culpabil- 
ity in not informing the Government 
that Mr. Wilson was not backed by his 
own people. 


It is quite probable that Clemen- 
ceau did not receive the cable referred 
to and more than that it got lost 
passing through Canada. We are un- 
der the impression that reference 
was made to this matter in one of 
the many war articles appearing in 
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MacLean’s Magazine and The Finan- 
cial Post at the time it occurred. 
Many prominent Americans, suspi- 
cious of President Wilson and the in- 
fluences that were at work upon him 


—without his realizing it—sent cables. 


to representative Frenchmen pointing 
this out. Not being able to-trust the 
American cables they were taken by 
messenger to Montreal and sent over 
Canadian lines. But strange to say, 
they were not delivered. Canadian or 
British censorship influence, the lat- 
ter we have reason to believe, pre- 
vented their delivery. 
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=| NEWS OF THE. BOND MARKET 


LOAN COMPANIES 
WANT EFFICIENT 
MUNICIPALITIES 


Good Business" Methods 
Necessary to Sustain. 
Civic Credit 


LIVE MEN NEEDED 


Salaries Should Be Paid to Se- 
cure Capable Officials to 
Insure Well Conducted 
Communities | 


From Our Own Correspondent. 

WINNIPEG.—Assuming the role of 
doctor to sick and ailing commun- 
ities, the Canada Mortgage Loan As- 
sociation, in convention here during 
the past week, debated the situation, 
with a view to applying the correc- 
tive measures, W. E. Long, Toronto, 
of the Credit Foncier Franco-Cana- 
dien, expressing the opinion that 
“Canada is now faced with some of 
the more serious consequences of 
credit expansion and the expenditure’ 


i|of capital and labor on undertakings 


which do not yield wealth normally.” 

In the report of the Municipal Fi- 
nance Committee reference was made 
to defaulting municipalities, particu- 
larly in the West. Debenture holders 
face rather large losses in Alberta 
and Saskatchewan. In Manitoba, On- 


| tario and Quebec the provincial muni- 
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cipal departments by intervening 
have effected adjustments that have 
averted losses to debenture holders. 
The situation in Saskatchewan is still 
regarded as grave. In the broad out- 
line given to the convention it was 
emphasized that municipal defaults 
in Canada were primarily brought 
about by excessive public works that 
brought in turn overly expensive 
operation and maintenance charges. 

The Municipal Finance Commit- 
tee’s report related that twelve muni- 


cipalities in Alberta and Saskatch- 
ij}ewan had a funded debt of $4,513,000 
jon which arrears amounted to $265,- 
1800 or 6 per cent, Seven in default 


at present have a funded debt of $3,- 


1 | 485,000 on which $377,700 or 10.8 per 


i}; cent. is overdue. 


G. U. PRICE & CO. 
LIMITED 


INSURANCE 


Montreal 


New Office and Telephone Numbers: 


501-505 Bank of Toronto Building. 
Main 7033, 7034, 7035, 7036 


NEWFOUNDLAND SELLS 
ISSUE IN NEW YORK 


To Amount of $4,500,000— 
Revenue for Railway 


Equipment 


An issue amounting to $4,500,000 
has been sold by the government of 
Newfoundland to the financial houses 
of Dillon, Read & Co., Lee, Higgin- 
son & Co. and the Dominion Secur- 


ities Corp. The bonds are for a period 
of fifteen years, and bear interest at 


the rate of 6% per cent. The prin- 
cipal and interest of this issue are 


' payable in United States funds, and 


the bonds are exempt from all present 
and future taxation, including any 
income tax imposed by the govern- 


_ ment of Newfoundland, ‘The bonds 


have been offered at 93% to yield 
over 7.20 per cent. The proceeds are 
to be used for railway improvements 
and extensions, for other public works 
and for naval and military expenses. 


ETOBICOKE TP. SELLS BONDS 


The issue of $45,000 by the town- 
ship of Etobicoke was sold to Mac- 
kay & Mackay at 96.18 or on a cost 
basis of 6.40 per cent. The bonds 
bear interest at 6 per cent. and are 
repayable in thirty annual _instal- 


ments. Bids were received as' fol- 
lows: 
arenes & MacKay 

» Cc. E. Ames & Co & Co. 


UNIVERSITY OF ALBERTA 


Debenture Issues Made to a Total of 
$3,550,000 - 


From Our Own Correspondent. 


EDMONTON.—A statement of the 


financing of the University of Al- 
berta, recently made by Hon. G. P. 
Smith, Minister of Education, indi- 
cates that the provincial university 
has been planned and developed thus 
far on a rather large scale, with a 


generous allowance for it from the 


public funds, The total capital ex- 
penditure.on the institution to date 
has been $3,174,000, and maintenance 
for the twelve years it has been in 
existence has added $1,745,000. 

The total debenture issues of the 
university have amounted to $3,550,- 
000. Eight sales have been made, 
netting proceeds of $3,380,000. The 
most recent sales have been to Min- 
neapolis buyers, yielding 6 and 6.15 
per cent. The university conducts its 
own bond sales, the provincial gov- 
ernment guaranteeing the debentures 
and ratifying the transactions of the 
university board. 


LETHBRIDE IRRIGATION 


The Lethbridge Northern Irrigation 
District is calling for tenders on a 


$2,400,000 issue of thirty-year 6 per 
cent. gold debentures. Tenders will 


close twelve o’clock noon on May 26 
next. The debentures, which are pay- 
able in New York, are guaranteed by 


the province of Alberta. 


The report stated that the Mani- 
toba Government has taken a direct 
interest in adjusting the financial .dif- 
ficulties in the financial administra- 
tion of municipalities. In some muni- 
cipalities, because of curtailment of 
bank credits, and poor tax collections, 
inability to pay bond interest is: like- 
ly to arise, but special Government 
provision is likely to be made to meet 
the situation. 

Employ Expert Auditors 

E. M. Saunders, Toronto, honorary 
president of the association, dealing 
with remedies which might be used 
to change the unhappy position of 
many municipalities, declared that all 


financial statements should be checked 
by expert auditors. When trouble 


appeared imminent he considered that 


the provincial governments should | c. 


send trained accountants to investi- 
gate the local situation. The Muni- 
cipal Act, in his opinion, should pro- 
vide better protection for investors 
when it became apparent that a muni- 


cipality was involved, 


Probably not directly bearing on 
the problem of defaulting commun- 
ities but nevertheless associated with 
the fundamentals of the problem was 
the address of Dr. H. L. Brittain, To- 
ronto, director of the Citizen Research 


Institute of Canada, From the view- 


point of “Citizen Co-operation in 
Government” Dr. Brittain stressed the 


individual citizen’s responsibilities in 
his home community. 

As for governmental expenditures 
he maintained that many expendi- 
tures termed “capital” really belong 


to current account. “I know of one 
province,” he baid, “that charged 
large amounts of interest that were 
paid out of funds into which bor- 
rowed moneys were placed. That is 
not only misleading—it is , decidedly 
immoral. It is practical robbery be- 
cause if that money had been paid 
out of current funds other expendi- 
tures would have been impossible and 
debt charges would not be piled up 
as a loss and earning powers of suc- 
ceeding generations mortgaged.” 

Dr. Brittain held public opinion ac- 
countable for “penny wise and pound 
foolish” policies of many governing 
bodies. For instance, as he instanced, 
“many people nearly fainted with 
horror when the city of Toronto paid 
Thomas Bradshaw $15,000 yearly, but 
Mr. Bradshaw saved his salary to the 
city twice over in the first month and 


saved the city many millions of dol- 


lars during his tenure of office. Just 
so long as Canadians look with hor- 
ror on paying decent salaries, just so 
long will they be ‘cutting off their 
noses to spite their faces.’” 


= 


s 


SPENT THEIR SINKING FUND 


Some years ago while authori- 
ties of a small Canadian city were 
busy striking their tax rate they 
came upon $50,000 of surplus 
funds. None of the aldermen 
knew where the money had come 
from and they appealed to the 
city officials. There was a sur- 
plus of $50,000 on the previous 
year’s operations of the city, was 
the only explanation they could 
give. 

Overjoyed, the aldermen applied 
the $50,000 on current expenses 
and were able to re-strike a 14- 
mill tax rate for the city, which 
was advertised throughout the 
country. * 

Before the. next year came 
around, it was found that in draw- 
ing up the balance sheet it had 
been forgotten to write in the 
sinking fund as a liability. 

The city tax rate the next year 
was different, yet that city still 
has a reputation as a public own- 
ership success because of the rate 
in that one year. 


A. E. AMES & CO. BUYS 
TP. OF YORK ISSUE 


At Sale Price of 96.69 Town- 
ship Borrows on 6.71% 
- Basis 


A. E. Ames & Co. submitted the 
highest and successful tender this 
week on a bond issue for $210,652 by 
the township of York. At the ac- 
cepted bid of 96.69 the township is 
borrowing on a basis of 6.71 per cent. 
The issue bears interest at 6 per 
cent. and is repayable in ten instal- 
ments. The money will be used chief- 
ly for sidewalks. The bids were as 
follows: 

A. E. Ames & Co....... eee ose 96.69 
United Financial Corp. 
Dominion Securities Corp. 
one Gundy & Co. 
“— Matthews & ‘Co. 
C: Burgess & Ca. 
A. Sete & Co. 


KEEN-BIDDINGON 
PETERBOROUGH ISSUE 


Successful Bid Submitted by|’ 
Wood, Gundy & Co.— 
Many Tenders 


The sale of an issue of $230,000 
of debentures was completed this 
week by the city of Peterborough, 
the highest tender being submitted by 
the-firm of Wood, Gundy & Co. Bids 
were called on two blocks, making up 
the above total, one for $100,000, 6% 
per cent., and the other for °$130,000 
at 6% per cent., both twenty-year, 
straight term. The accepted bids of 
99.717 on the smaller block and 
102.572 on the larger, submitted by 
Wood, Gundy & Co., averaged 101.33 
and on this basis the city pays 6.27 
per cent. for the money. Some six- 
teen tenders in all were submitted 
aad the bidding was unusually keen. 


The proceeds of the’sale of the issue 
will be used for the completion of a 


bridge. The following were the bids 


received: 

ae $130,000 
Wood, Gundy & Co,,... 99,717 | 103,572 
H. Burgess & Co. . 101,222 | 101.222 
Harris, Forbes & Co.... 99.479 | 102,309 
National City’ Ce...:... 99.37 102.20 
ar at Young, i 

00.83 100.83 

een Anderson & Co. 99.09 101.43 
R. C. Matthews & Co: -100.28 | 100.28 
United Financial Corp.100.137 | 100,187 
Brent, Noxon & Co. ..100.08 | 100,08 
Housser, Wood & Co.. - 99.82 | 100.174 
KB. Cronyn &+ Co. .... 98.18 101.82 
A. E. Ames & Co. 98.96 
Nesbitt, Thompson & Co. 98.271 
Dom. Securities Corp... 98.51 
MacKay & MacKay .. 98.00 
W. A. MacKenzie & Co, . 97.82 | 97. $2 


CITY ah 
The firm of A’ E. Ames & Co. has 


secured through private purchase the 
$50,000 issue of the city of Brandon 
schools. The cost to the municipality 
will be slightly more than 6% per 
cent. 


ATHABASCA FINANCES 


ARE BEING UNTANGLED | 


Alberta Govt. Assumes Mea- 
sure of Responsibility—Bond- 
holders Must Compromise 


From Our Own Correspondent. 

EDMONTON. — A. straightening 
out of the financial tangleginto which 
the town of Athabasca has fallen is 
somewhat more probable now that 
the Alberta government has assumed 
a measure of responsibility. Under 
the terms of the legislation passed at 


the recent session, the government | —— 
may advance to the official adminis-{) 


trator of any municipality in financial 
difficulties a sum, not exceeding $26,- 
000 in any one year, with which to 


meet the municipal liabilities, taking 


such securities therefor ‘as. may be i. 


available. 

The bondholders. will, bagaven, be 
expected to eompromise the rate of 
interest. In the case of the Atha- 
basca situation, it is understood that 
negotiations on that basis-are now. 
pending, and when an agreement is. 
reached the provincial treasury will 
furnish funds with which to pay the 
overdue charges. The town’s deben- 
ture indebtedness is $165,000, in- 
curred some years ago for -water- 
works and other improvements dur- 
ing a boom-time that afterwards col- 
lapsed. 

Meanwhile the government has ap- 
pointed an administrator of the town 
in the person of P: F. Butchart. The 
mayor and town council resigned in a 
bodygsome time ago, finding it impos- 
sible to carry on with the burden of 
debt, and the official administrator is 
now empowered to transact the town’s 
business in lieu of the council, until 


such time as conditions have improved 


sufficiently to permit of another 
council election. As between the ad- 
ministrator, representing the town, 
and the bondholders, the government’s 
Municipality Finance . Commission 
takes an intermediary part in the 
negotiations now pending: 


DOMINION SECURITIES 


SECURES SARNIA ISSUE|| 


Money To Be Used in Connec- 
- tion With ‘Local Im- © 


. = rranatee 


oneal 


Tenders were called this 

on an issue for $189,434 by 

city of Sarnia The issue 
divided into three blocks, $65,180 

ten years at 6 per cent., $86,147 for 
ten years at 6% per cent. and $38,107 
for five years at 6% per cent. The 
proceeds of the sale of the two larger 


blocks will be used in financing the 
construction of pavements, and the 


smaller in connection with sewers. | 


The successful tender was submitted 


by. the Dominion Securities Corp. at | 


97.469 for the complete issue. The} 
bids are as follows: 


Dominion Securities Corp ...:. 97.4 
R. C. Matthews & Co. .,...... 97 
Wood, Gundy & Co. .......... 96.62 
C. B. Burgess & Co. 96.507 


EDMONTON ISSUE 


$2,500,000 to be Offered by Wood, 
Gundy, 

An issue of $2,500,000 of City ot | 
Edmonton 7 per cent. twenty-year | 
bonds will be made early next week | 
by Wood, Gundy & Company. ~The} 
prices is not yet available. 


Edmonton’s position has been mé- 
terially strengthened by capable fin- 


ancing and management and reports 
indicate the sinking fund as it stands 
at present is not only higher in pro- 
portion of total debt than the great 
majority of Canadian cities, but per 
capita is higher even than the largest 
cities of the East. 


BOND MOVEMENTS OF THE WEEK 


Int. Due Range 1921 Latest price week end. May 17. 
Bonds— Rate. Year. Yield. High. Leow Ask Bid High Low 


Asbestos . . ..°. 
Bell Telephone . . 
Can Bread . 
Can. Car. 25.7 
Can. Cement . . 
Can, Cottons. . , 
Cons. Rubbér . . , 
Can. S. S. 


1942 7.04 80 


1941 7.52 
1989 6.96 
1929 7.15 
1940 7.11 
1946 7,02 
1948 8.14 
1958 = 5.77 
1940 7.87 > 
1929 8.60 
1922 7.79 
1925 6.51 
1925 

1937 7.06 
1922 

1923 

1932 

1926 

1936 

1939 

1940 

1951 

1925 


Dom. Ganners . . 
Dom. Iron... . 
Dom. Cotton . 
Dom. Textile (B) 
Dai 4 (CO). 
Kaministiquia , 
Montreal Dec. ’22 
Do., May’23 . 
Ogilvie (B) . . 
Penmans .... 
Porto Rico .. . 
Quebec Rly ... 
Price 
Wayagamack . 
War Loan (1925) 
Do., (1981) .... 1931 
Do., (1987) . 1987 
i (1922) . 1922 
(1923) nts 1923 
oe (1924) .... & 1924 
Do., (1927) .... 1927 


Do., (1933) .... 1933 
Da., (1934) .... 5 1934 


Do., (9187) . 1937 


FAARAAAAAAAAAAARAMRAAARAAAAAD 


77 ae - 77% 


1925 6.96 9314 91% #4993 92 92% 
83 


85 83 84 
Seth 89 90 
1% 8 92% 
8 By 3 868 
OO sw 88 
65 a 67 
86% o¢ 88% 
86 on 86 
75 79% 
96 oe 98 
92 ee 98 
0... % 94% 
os ; ae 80 
96%, 107 
108 
ee 96 
85 
70 
59 
78 
15 
92.00 


94.50 
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HAMMOND 


; ck Brokers and Financial Agents 


_ Toronto 


Members 
Stock Exchange 


"United States and Foreign Government Bonds 


Corporation Bonds 


: Preferred and Common Stocks 


THE FINANCIAL POST 


CIVIC AND 


MONTREAL CHOOSES 
| _ COUNCIL SYSTEM 


OF 35 MEMBERS 


Defeated Practical Commis- 
sion Form With City . 
| Manager 


EXECUTIVE IN CHARGE 


Formed of Five Members Much 
Like a Cabinet—Elected 
For 2 Years—Hugs 
Majority 


From Our Own Correspondent. 

MONTREAL.— The champions of 
“aldermanic and ward rule” won out 
decisively in the referendum cam- 
paign. to settle the form of govern- 
ment of the city of Montreal - this 
week, as schedule “B” received 44,654 
votes as compared with 26,054 for 
schedule “A.” - The latter was dvawn 
up by a special commission that had 

| worked for nearly a year, while “B” 
was suggested before the Quebec 
legislature by the mayor and a ma- 

} jority of the aldermen who opposed 
the commission’s plan. Sir Hormis- 

} das Laporte, who had been chairman 
i of the commission, charged against 
}. Mayor Martin a racial campaign, 
] while the latter in rejoicing at the 


the destruction of an “autocratic” ad- 


PROVINCIAL FINANCE 


Men in Municipal > 
Finance in Canada 


W. D. L. HARDIE 


Mayor'and Finance Commissioner, 
Lethbridge 


As a long distance mayor, W. D. L. 
Hardie, of Lethbridge, is establishing re- 
cords. He was elected mayor of the 
wheat and coal town in 1912 and is still 
running the city. 

Lethbridge has a civic habit of pre- 
senting each new mayor with a carved 
oak, leather “upholstered chair of a dig- 
nity that would grace the British House 
of Lords. And when each mayor is in 
turn defeated and retires in favor of a 
new man he is allowed to take his chair 
home with him and park it in the front 
parlor. But when Mr. Hardie began to 
be re-elected to,his office so often he 
began to worry lest his chair should be 
all worn out before he could retire in 
honor to the quiet Seclusion of home 
life. He hunted around all the pawn- 
shops in Lethbridge and sure enough he 
found a chair that had been presented 
to a former mayor. He took it out of 
hock and uses it in his office. Its glory 
ienshrines him and he doesn’t worry if 
the leather wears out for he still has 
jhis own chair to take home with him in 
the far distant future when at last he 
gives up the first magistrate’s’ office in 
Lethbridge. . 

Hardie is a man with a hobby. He has 
studied astrology and when he ttakes a 
particular liking to any person he learns 
the date and hour of that person’s birth. 
He then presents him with a 50 or 60 
‘page document outlining all his past life 


of his future. 
Perhaps it would be more correct to say 


SINGLE TAXERS HOLD 
UP CALGARY’S TAX 


Would Have Contributed 
$100,000 in Small Lots to 
Revenue of the City 


From Our Own Correspondent. — 

CALGARY.—Civic officials and oth- 
ers who are supporting the minimum 
service tax, authorized at the last 
session of the provincial legislature, 
are having great difficulty in getting 
the tax on the books of the city. The 
tax, which was aimed to touch peo- 
ple who do not contribute directly to 
the revenues of the city in other 
ways, but which in practice would 
take from $5 to $25 from every citi- 
zen acording to his income, has been 
fought very hard, especially by the 
labor unions andthe single tax ele- 
ment. Calgary has the initiative and 
referendum system in its city charter 
and as it only takes about 800 signa- 
tures to hold up any legislation it was 
not a difficult matter for the oppon- 
ents of the tax to have it held over. 

The tax would have been very nom- 
inal individually compared to civic in- | 
come taxes in Eastern cities, but 
would have added $100,000 to the civic | 
revenue. With a sinking fund short- | 
age of very great proportions and 
heavy tax arrears, civic officials would 
have welcomed the new taxation, but | 
it will be some time before it can be 
brought into effect as the opposition 
to it is very strong. 


The Sign of 
Conscientious 
Service 


If you have not yet 
decided on the securi- 
ties for the reinvest- 
ment of your. M 

funds, we will “be 
. pleased to make a care- 
ful analysis of your 
requirements and sug- 
gest suitable invest- 
ments, sound, safe, and 
returning a higher than 
usual interest rate. . 


Let us serve you. 


Housser Wooo.” (paPaNy 


12 King St. East, Toronto 


The Pulp and 
Paper Industry is 
now Canada’s 
largest manufac- 
turing export 
industry. 


The Brompton Pulp & 
Paper Co., Limited, is | 
one of the oldest and 
most conservative com- 
panies engaged in this 
industry. 


| victory declared that it represented lg characteristics and forecasting much 


j/ ministration, referring to the Civic /he is a man with two hobbies. He is the 
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oe "Acceptances 
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_ CITY OF TORONTO © 


Ma 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


WESTERN MUNICIPALITIES 


A Council for Western Provinces 
Being Considered — 
From Our Own Correspondent. i 

‘REGINA—Six representatives of 
the urban centers of Saskatchewan 
from which the provincial govern- 
ment will be asked to select two to 
serve on the Taxation Equalization 
Commission have been chosen by the 
executive of the Union of Saskatch- 
ewan Municipalities. 

The union has been discussing the 
question of the formation of a Coun- 
cil of Municipalities for Western Can- 
ada. Decision will be withheld until 
the proposal has been considered at 


_ the annual convention to be held in 


. Prince Albert, Sask., next month. 


pe 


oe 


{ Commission 


under E. R. Decary that 
had governed the city for the past 
; three years and greatly lessened the 
, authority of the mayor and aldermen. 

The adoption of “B” schedule pro- 
vides the city with a council of thirty- 
five members and a mayor, the alder- 


}|men being ‘elected one from each of |. 
}| thirty-five wards. 


The other plan 


‘| represerited more a commission form 


Form 
Investment 
Connections 
Take the advice of 
‘ re A 


| UF. H. Deacon & Co. 
io 


of Toronto Stock Exchange 
INVESTMENTS 


Y STREET, 
be phone Maia 6738 


Industrial locations; real estate ; 
. ‘ 
\*. Cerrespendence Invited | 


TOOLE; PEET & CO., LTD. 
cater" Asent® .UBERTA 


though the programme has not yet | 


been finally arranged. . 


NIAGARA FALLS POWER co: 


Sells $6,000,000 Bond Issue to Amer- 
ican Syndicate 


The Niagara Falls Power Co., which 
owns and operates all hydro-electric 
power plants on the American side at 
Niagara Falls, and controls the power 


plant on the Canadian side, owned : 


and operated by the Canadian Niag- 
ara Power Co., has sold $6,000,000 of 
its first and consolidation mortgage 
series AA, 6 per cent. gold bonds to 
a syndicate composed of Spencer 
Trask & Co., E. H. Rollins & Sons 
and Schoelkopf, Hutton & Pomeroy, 
Inc. Part of the. proceeds of the sale 
of the bonds will be used in the con- 


of government with only three wards 
and five members elected from each, 
or fifteen in all. Another crucial 
point was the defeat of a city man- 
ager system, and its. replacement by 
a “Director of Departments” with 
much lessened powers. 


Executive of Five 


A feature of the new plan will be 
the choice of an executive of five 


members, the mayor not being elig-|.¢ 


ible, who would have, a measure of 
control and be responsible to the ma- 
jority much after the plan of a cab- 
inet, except that the mayor will not 
be a member. Indeed, this plan, as 
the other, makes the mayor’s position 
a good deal of an ornamental one. 
The reports of: the executive can be 
mended otily-by a majority vote -of 
the whole council so that if the five 
agreed it would take nineteen mem- 
bers to overthrow their recommenda- 
tions. Where the city manager had 
control over the various heads of de- 
partments even to dismissal under the 

“other plan, the one adopted leaves 
this with the executive committee— 
appointment, suspension or dismissal. 
An exception is made in the case of 
four groups, the city clerk, the chief 
city attorney, the city comptroller and 
the assessors, who are under the con- 
trol of council direct. 


There will be six administrative 
departments. The problem of civic 
employees will be solved by the ap- 
pointment of a Municipal Service 
Commission composed of ‘the heads 
of departments and a representative 
of the ¢ivic employees, chosen by 
themselves from their own number. 
Other .appointments to be made are 
a Technical Commission and a Pur- 
chasing and Sales Bureau, the latter 
under the control of the city treas- 
, urer. 


The mayor will have a right to vote 
in council only in the event of a tie, 
but the members of the executive 
committee will have voting rights. 
The director of departments will have 
the right to take part at meetings 
of the executive but will have no right 
to vote. 

The duties of the executive com- 
mittee, which may in time evolve into 
a sort of board of control, will be to 
prepare and submit the annual bud- 


.| debentures. 


foremost’ exponent in Canada of “Home 
Rule,” not ‘of the Irish variety, but 
“Home Rule for municipalities.” He be- 
lieves towns and cities are big enough 
to run their own affairs and would like 
to see the provinces keep their fingers 
out of the civic pie. 


Money By-Laws 


TENDERS WANTED , 

June 6, Saskatoon.—$190,300 6 per 
cent., 15 and 30-years; $13,700, 5 per 
cent., 30-years. Andrew Leslie, City 
Commissioner, Saskatoon. 

May 25, Brooks, Alta._-$37,000, 30-yr., 
school debentures. E. Harding, Secre- 
tary-Treasurer, Brooks, Alta. 

May 28, Township of Pelee, Ont. — 
$5,744, 6 per cent., 20-instal. draina 
William Stewart, Township 
Clerk, - 

May 25, Pembroke.—$80,324, 6%, 10, 20 
and 30-year debentures. S. L. Biggs, 

lerk-Breasurer, - Pembrok 


\ e:~ (Bee an- 
nouncement on page 16). 

June 1, Toronto—$5,000,000, 6% serial 
bonds. Geo. H. Ross, Commissioner of 
Finance, Toronto. ‘(See. announcement 
on page 16). 

June 11, Vermilion, Alta—$10,000, 7 
per cent., 20-instal. debentures. D. Tay- 
lor, Sec.-Treagurer, Vermilion. 

June 7, Westbourne R. M., Man.—$60,- 
000, 6%, 30-instal. debentures. A. M 
McGregor, Sec.-Treasurer. 

June 1, Alameda, Sask.—$6,500, 8%, 
10-year riffk Webentures. T.’R. Truscott, 
Town Clerk, (See announcement on page 
16). 


BY-LAWS PASSED OR DEFEATED 
Fort Garry, Man.—$25,00 for purpose 
of erecting schools. Passed by the rate- 
payers on May 9. 
BY-LAWS TO BE VOTED ON 


Fort Garry, Man.—$25,000 for purpose 

skating rink. 
DEBENTURE NOTES 

Toronto.—The City Council has auth- 
orized the following issues of deben- 
tures: $554,000'in connection with har- 
bor works; $148,000 for revenue water 
mains; $150,000 grant to the National 
Sanitarium Association; $424,000 to pro- 
vide funds for the erettion of reception 


hospital; $62,000 for construction of A. E. 


buildings for street cleaning depart-’ 
ment; $42,000 for erection of fire hall at 
Ashbridge’s Bay. 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the Local Govérnment 
Board from April 30th to May 7th, 1921: 

School Districts—Danzig, $5,500; Kur- 
oki, $12,200; Rosebrae, $4,000; Floren- 
tine, $4,000; Tailman, $1,150; Trafalgar, 
$3,500; Halich, $2,000; Crooked Valley, 
$2,000; Dartmore, $8,000; Drumague, 
$5,500; Lily Vale, $1,600; Elstow, $14,- 
900; Eastman, $4,000; Summerside, 
$5,000; Willow Springs, $1,800; Flett’s 
Springs, $5,700; Loverna, $7,000; Regina 
Beach, $13,500; Hague, $12,000; Boyer, 
$5,000. 

Rura 
$3,000. 

Cities—City of Regina—$14,000; $33,- 
448; $16,271. yee 

The following is a list of debentures 
reported sold ¢-ém April 30th to May 
7th, 1921: 

School Districts—Craik, No. 891, $33,- 
500, 20 years, 7% per cent., Regina Sink- 


Municipalities. — Cut Knife, 


SPECIAL BILL FOR . 
TOWN OF GLACE BAY 


Empowers Collection of Poll 
Tax From Residents, Not 
Ratepayers 


From Our Own Correspondent. 

HALIFAX.—To obviate the diffi- 
culty that has existed in the town of 
Glace Bay, the scene of the Dominion 
Coal Company’s chief operations, a 
bill has been put through the legis- 
lature ordering every person, firm or 
corporation employing one or more 
persons who are not tatepayers, be- 
tween the ages of 18 and 60 years, to 
deduct the amount of the poll tax 
from their wages and pay it to the 
town. Such collections may extend 
over a period of eight months, but it 
is provided that in the case of any 
employee quitting within those dates 
that the amount due must be deduct- 
ed from his final payment whether 
for town or school taxes, and that no 
employee shall thus be finally paid off 
until the town’ clerk has first been 


i 
| 


_| Notified. — 


RENFREW COUNTY ISSUE 


Sold to R. C. Matthews & Co. on Cost 
Basis of 6.40 Per Cent. 


Renfrew county has sold an issue 
of $250,000 twenty-year 6 per cent. 
bonds to the firm of R. C. Matthews 
& Co. At the sale price of 96.81 the 
money is costing the county approxi- 
mately 6.40 per cent. The proceeds 
of the sale will be used in connection 
with the roads of the county. The 
bids are as follows: 

R. C. Matthews & Co. 

United Financial Corp. .......-. 
Ames: & Co... 8 6ckiids 
Wood, Gundy & Co. .......... 
National City Co. ............ 
C. H. Burgess & Co. ........... 
Dominion Securities Corp 


MANITOBA TO ENTER MARKET 


Reported Western Province Will Float 
$2,000,000 Issue 


It is understood in financial circles 
that the province of Manitoba will 
enter the market shortly for addi- 
tional revenue. While the details of 
the new financing have not yet been 
officially arranged it is reported that 
an issue of $2,000,000 6 per cent. 
bonds will be floated for which op- 
tional bids will be required either on 
a five- or ten-year basis, funds pay- 
able in New York, or an alternative 
bid on a twenty-year term, funds pay- 


MEDICINE HAT SELLS BONDS 


Send for circular de- 
scrwing the attractive 
issue of 20-year, 8% 
bonds being offered at 
99 and interest. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


Dependable 
Investments 


ANDERION 
RKOABINZON 


und 


LOMPANY . 


INVESTMENT © 
BANKERS 


14 KING ST. EAST 
TORONTO 
CANADA. 


A Good Bond 


Investors who appreciate the value 
of an 8% Paper Bond with the 
possibilities of substantial profit 
which its Convertible feature offers 
should investigate 


Brompton Pulp & Paper Co. 
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Convertible M Bonds 
get; demands for appropriations of |ing Funds, Trustees; Ceylon, No. 361, 8% —— 


BOND DEALERS’ ASSOCIATION 
To Meet in Toronto June 9, 10 and 11 


The Bond Dealers’ Association of 


_ Canada will meet in Toronto for a 


\ three-day session on June 9, 10 and 


- 11 and will be attended by representa- 


tives from all parts of Canada. The 
business of the session will be con- 


' cluded on the opening day, and on 


the morning of June 10 the members 
will be the guests of the Toronto 
Board of Harbor Commissioners and 
will make a tour of Toronto har- 
bor. The balance of the sessions will 

devoted largely to matters of en- 

‘inment and recreation. It is un- 


important. mat- 
r nd: toate @ 
f ee 


stncxreteiontbheten. ae E 


struction of a new tunnel from the 
Niagara River, adjacent to Port Day. 


Sci giaiveelccanenietioal 
BRANT TO ISSUE DEBENTURES 


The Brant county council has de- 
cided to place debentures to the 


‘amount of $65,000 on the local mar- 
|ket, the proceeds to be used in con- 


nection with county road work. The 
assessed valuation of the county is 
placed at $14,119,911. 


HAVE NO KNOWLEDGE OF SALE 

The reported sale of a $14,000 issue 
of Lulu Island Dyking District bonds 
to the Toronto firm of R. C. Matthews 
& Co. is stated to be without founda- 
tion by the firm in question, which 


bid: for the issue. hak Se 
pee Wee eee 7 B ih 2 bent os 


fritimates that it had not entered a ; 


the proceeds of loans or any others; | 
transfer of funds already voted; re- 
ports on taxes and license fees to be 
imposed; every report recommending 
the granting of franchises or privi- 
leges; reports on sales, leases, etc., of 
properties; drafts of by-laws, etc. 


$1,500, 10 years, 8 per cent., H. 


ee 
rath, Gunnell, Iowa; Allindale No. 846, 
$1,000, 20 years, 7% per cent., Miss H. 
Glover, Regina; Allindale No. 846, $1,- 
700, 20 years, 7% per cent., Grand Lodge, 
A. F. & A. M., Sask. ane 

Rural Telephones.—Star City, $2,000, 
15 paar? 8 per cent., C. C, Cross & Co., 
Regina. 


| Hat. 


Aemilius Jarvis & Co. have pur- 


'chased through private sale a $40,000 


bond issue of the city of Medicine 
The bonds bear interest at 6 
per cent. and are payable in. New 
York. At the purchase price of 87.83 
the cost basis is 7.15 per cent. 


WEEKLY. RECORD OF GOVERNM ENT AND MUNICIPAL BOND SALES 


Place. 


York Township 
Renfrew County . 
Etobicoke Township 


City of Brandon Schools. ... 


Medicine Hat 
Peterborough ..-... 


Prescott & Russell nee" Wood, Gundy & Co. ... +++ s++ ore 


Sold to 
Dominion Securities Corp 
A. E. Ames & Co. .«. 


MacKay & MacKay 
A. E. Ames & Co. ... 62+ eee tee ee 
A. Jarvis & CO. ... eceeree erent 


Rate. 
| 6% 
+6%% 10-yr. 


J 6%-6% 5-yr. 
6% 10-ins, 


he eh ca eens en 
R. C. Matthews & Co. ..-...- an 45,000 


6% 

Mee deo eet OW le 
R. C. Matthews & Co. .. 8%% 100,000 
6%% 20-yr. 130,000 


Amount. Price. 
$65,180 
86,147 
38,107 
210,652 
250,000 


Term. 


Basis. 
10-yr. x 


50,000 
40,000 
200,000 


at 99 and Accrued Interest 


10% 
These Bonds are 
time to 198) on basis of 
shares Common Stock for every $100 


So that the speculative value of the 
Convertible feature im very appar- 
ent. 


May we send you descriptive 
circular? 


HANSON BROS. . 
Lavesinent Securities 


~ 63 Sparks St. 
160 St. James St. Sparks 


International Institute of Agriculture 
at Rome says world’s stocks of wheat 
and rye are sufficient for all require- 
ments until January 1, 1922, with a mar- 
gin of 1,400,000 tons at least. 
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‘GOLDEN JUBILEE 
1871 . 1921 
FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada 
, ea 


UNION FIRE AND CASUALTY 
Canada’s Zenith Company 
Oe Cededen isciviaa 


Underwriting 
FIRE AND MARINE 


Automobile . = PlateGlass - Live Stock 


Automobile Insurance 
Lowest Rates 
Non-tariff 


BEST SERVICE QUICKEST ADJUSTMENTS 


Agencies in Provinces of Ontario, Quebec,’ 
Maritime Wanted. 


R. C. SANBORN, GEN. AGENT, Eastern Canada 
904 Royal Bank Building, Toronto 


BRITISH COLONIA 
FIRE INSURANCE COMPANY 


Policies tasued by the Society are 
Furnishes = Matt wid ee Benefits 
a Complete 


System of 


ute 
oF f 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY : 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. W. H. George, Superintendent of Agencies 


THE MUTUAL OF CANADA DAY BY DAY 


During the year {920 the average in benefits of different kinds to beneficiaries 
amounted to $11 OR EVERY WORKING DAY throughout the year, 

Every year the payments have increased, the total made since the 

thirty-three millions. The funds in hand to 

iliont—eo that the company has either 


A BOND FOR $100 


Permanent” Bond for ONE YEAR will 
annum payable half-yearly. A higher 
Interest begins the day the money is. 
become due on any date the investor 


terms to enable those of 


such good advantage as by 
investing them in 
The Corporation bas been issuing these Bonds for nearly half a century. 
They are a first charge against its assets, which amount to over $33,000,000. 


Canada Permanent Mortgage Corporation 


Established 1855 


4-18 Toronto Street 


INVEST YOUR SAVINGS 


In a 5144 DEBENTURE of 
5)2% | The Great West Permanent 


HEAD OFFICE, WINNIPEG 
Branches: Teronte Regina Calga 
Vancouver Victoria Edinburgh, Scotland 
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NSURANCE AND REAL ESTATE. [fx 


LIFE INSURANCE 
AND SOME OF ITS 
ECONOMIC ASPECTS 


]| Through Accumulated Pre- 


miums Way Prepared for 
Greater Production 


SYSTEM OF CREDIT 


State Control of Life Insurance 
Companies and Government. 
Regulations for Supervis- 
ing Their Operations 


By PROF. R. F. JONES, 


Assistant Professor Political Economy, 
Winnipeg Institute. 


You will note the distinction be- 
tween modern scientific insurance and 
the earlier forms, which only have a 
very distant resemblance to insurance 
as we know it today. Those earliep 
forms of co-operation, mutual help 
and fraternal benefit, go back as far 
as we’ know in civilized history. You 
will find, for example, under the 
Roman Republic, and later under the 
Roman Empire, associations of work- 
men, associations of priests, for mu- 
tual benefit, mainly for the ‘purpose 
of seeing that their members obtained 
a decent burial. That notion of the 
burial club is still actually at work in 
the industrial centres of Great Brit- 
ain and Europe at the present time. 

We find, too, there were various 
attempts at insurance later on during 
the Middle Ages. We had the guilds 
looking’ after the interests of their 
members in general. They had spe- 
cial contracts. When a man went to 


| the wars or took part in the crusades, 


he would make special arrangements 
with some money lender, by paying 
down what we now call a premium, in 
return for which he obtained a ran- 
som if he happened to fall into the 
hands of the enemy. 


Company Investments 

One or two things that are of in- 
terest to the student of economics, 
when he looks at the field of insurance, 
may be put before you in this way. 
You know, of course, that by the col- 
lection of premiums from various in- 
dividuals a large fund is accumulated 
which makes it possible for production 
to be stimulated in a way that could 
not be done if each of those individ- 
uals were left to make his own choice 
of investment. As a matter of fact, 
there are few, if you take mankind as 
a whole, who are in a position to 
make investments. 

Furthermore, the whole principle of 
life insurance could not have arisen 
until we had the use of money and 
extended the system of credit. Then, 
toe, one of the-most striking features 
to the student of economics about the 
whole business of life insurance is 
that it is almost entirely conducted 
with the funds. of the policyholder. 

The whole business of life insur- 
ance is a most beautiful illustration 
of the working of the credit system 
generally in our modern economic or- 
ganizations. Now, because ‘of the 
necessity for good faith, because of 
the intimate connection between the 
person and the few in the matter of 
life insurance, it has been necessary 
for the state as representing public 
opinion to take some action in the 
matter of insurance. It is becoming 
clearer every day that we are reach- 
ing a position of such complexity in 
our economic organization, that it is 
no longer possible to leave competi- 
tion and general knowledge as the 
sole regulators of an important busi- 
ness of this kind. Publicity may be 
secured by regular reports, and. there 
is, I suppose, still a certain amount of 
competition between companies, but 
publicity and competition by them- 
selves are not enough, The average 
man is at the mercy of the company 
and the representative of the com- 
pany. For those reasons it has been 
found necessary in nearly every state 
for the public authority to intervene 
in some way or other. The question 


that interests me most if what form 
shall this intervention take? 


7 Government Regulation 

We know in fact that so far there 
has been a regulation of the activities 
of insurance bodies, There has been 


a provision that they shall publish 
from time to time, in certain specific 
forms, the results of their year’s work. 
There has been, too, in some cases, 
the establishment of an insurance 
commissioner of some kind to look 


after more especially the whole work- 


ing of insurance in the district, or 
the province, or the state, or whatever 
it may be. Have we reached a time 
when it will be profitable for the state, 
as representing the community, to go 
further into this matter, and to take 


over, not only to look after the regula- 
tion of insurance companies, but to 


ly a ip Lip lpg ii a iw Alp ada in by pea 
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take over the administration, to con- 
trol and operate them. 

There are some: things which may 
be said in general on this topic, which 
have reference to insurance matters, 
too. First of all we know that in any 
business there is a period of trial and 
error, when there is a great risk of 
loss and possibility of gain. We find 
it now, as a community, profitable to 
leave the conduct of any enterprises, 
when they are in that state, to pri- 
vate individuals or public companies 
or corporations. 


I will remind you of a well-known 
summary of what is required before 
there can be any such thing as scien- 
tific insurance. There must be first 
of all a risk of a general loss which 
neither the insured nor insurer can 
either prevent or hasten. Then there 
must be a large number of persons 
who have to face this risk. - The third 
point is that the casualty, or what- 
ever it may be, will fall only upon a 
comparatively few in any given 
period, 
No Such Thing As Chance 

You know most of the things which 
we are inclined to put down to chance 
can be known and understood if we 
only observe them long enough, and 
take a sufficient number of instances. 


CANADA LAND AND || ,x.cs=.20, 
IRRIGATION GETS || “tze=so,2 
AREA UNDER WATER]| “iu: 


‘ Wal 
Will be 8,500 Acres °Com-|] “Business Prop 
pleted by End of 2-OBIN 
Summer — 


NOW HAS CAPITAL 


Project, Delayed by War and 
Bank Failure, Will+Be 
Speeded Up, is Hope 


The recent sale in England of{@ 
£300,000 of 7 per cent. debenture 
stock has given the Canada Land and 
Irrigation Co., Ltd., .the necessary 
funds to p with its extensive 
irrigation project at Vauchall, Alta. 

A new genéral manager, F. W. Han 
na, who has had wide experience in 
irrigation engineering in the Westerp 
United States, has been appointed and 
by the end of the summer it is hoped 
to double the area of land underjfj 
irrigation. Last July the first 4,000 


After that has been done, what ap-|i 


pears to be chaos is seen to be order. 
We find that though there is indi- 
vidual irregularity there is aggregate 
regularity. 

Then the minor points are that the 
loss must be provided against, and 
lastly, that the cost of providing 
against this loss rust not be prohibi- 
tive to the great. mass of the people. 
Having given these conditions as.nec- 
essary for any kind of scientific in- 
Surance, we go on to see how the thing 
is actually worked. There you have 
two main factors—the rate of mor- 
tality, which is established pretty 
well, and then you get the rate of in- 
terest on the investment. And so you 
might go on to consider the actual de- 
tails of the working of life insurance. 


SASKATCHEWAN'S BUILDING 


New Buildings of Greater Value 
Started in April 


compared with $120,000 of new work 
commenced:the previous month. One 
of the features of the April building 
is the fact that more than half is of 
brick construction. - One-third of the 
a a ae ts new residences, the 
ance 
— commercial or industrial 
While there is no building boom in 
Regina considerable seinen is 
taking place and building figures for 


In the first six days of the mon 

om i: of them houses, ne 
issued, ese have a to 

aoa a total value of 


EMPIRE HOUSING CO. 


Will Aid in Building Homes for B. C. 
Steel Employees 


From Our Own Correspondent. 

HALIFAX.—A charter is be is- 
sued to H. E. Rice, H. J, eeOun aad 
A, W. Macdonald, of Sydney, of the 
Empire Housing Company, Limited, 
to assist employees in the several 
companies included in the British Em- 
pire Steel Corporation in building, se- 
curing and improving lands and homes. 
Funds may be advanced with or with- 
out security. The capital stock of 
the company is fixed at $10,000, in 
shares of $100 each, The company 
must commence business within two 
years, 


LONDON HOTEL CO, 


Reported United Hotel Co, to Take 
Over Control 


Work in connection with the new 
million dollar hotel for the city of 
London has been halted temporarily. 
Considerable progress had been made 
in razing the buildings on the site 
selected, aJl but one, the Merchants 
Bank building, having been removed. 
It is reported however, that work has 
been delayed pending a proposed re- 
organization of the company as a re- 
sult of which a majority of stock will 


Pass. into the hands of the United 
Hotels Company, and this hotel will 


come under the same control as the 


King Edward of Toronto, The Royal 


Connaught of Hamilton, and a number 
of others in large American cities. 


Sale of Treasury bills by tender saves 
England £120,000 monthly, rate having 
declined from just under 6 per cent. to 


5.56 per cent. Conversion of national 
war bonds into £1,024,000,000 8% per 


cent. loan being criticized as extravagant, 
although favored by, small investors. 


company on its heavy investments 
the scheme. In 1922 it is. d- 
have about 18,000 acres in crop. 


The company’s plans at first é 
for the irrigation of about } aes 
acres of a total of 487,000 : 
land owned between. Medicine : 
and Lethbridge. The outbreak of ae 
and the failure of an English banking |} 
house brought about the stoppage of : 
all work on the scheme and necessi- 
tated considerable re-financing. In 
1917 the present company was formed|j is 
and £205,000 was-raised by an assess-}] 


in the cost of materials 

sum inadequate to complete 

and a further £300,000 was raised 

month by the sale of that amount 

prior lien debenture stock. To induce |L__ 
former shareholders to subscribe, a}... 4p. 
provision was made to the effect that though 
the stock should be redeemable at}, 


“ FN 


14100 per cent. premium.” At the a 


e as the offering was made a + 
was sent to the shareholders, pointing} ft 
out that “on a conservative estimate} In the lands tha 
of the rate of irrigation and of larid| brought under irri 
sales, this property should be all sold} pany the 
by 1949, and the final instalments of | cessful. 
purchase money should be paid by/annual pr 
1952.” An estimate of the returns|been increased 
from land sales, ete., during that time |per acre, the 
was made, indicating that the “bal-| gist 
ance of net surpluses available for de- 2 
benture stock holders and the share-|Crop_ 
holders should be about  £2,280,000, |=, : 
receivable over a period of years from 
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1,500 OFFICES IN 


Colonial and Foreign Department: 17. 
Lendon 


LONDON JOINT CITY AND. 


MIDLAND 


The Right Hon. R. McKENNA | 


JOINT MANAGING DIRECTORS: 
Ss. 8B. MURRAY F. HYDE Ee. W. WOOLLEY 


Subscribed Capital 
Paid-up Capital - 


Reserve'Fund- . 
Deposits (Dec. 31st, 1920) 


HEAD OFFICE: 5S, THREADNEEDLE STREET, LONDON, £.C.2 
OVER 1,500 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH : 65 & 66,-OLD BROAD STREET, LONDON, E.C. 2. Aaa 
Atlantic Offices: ** Aquitania’’ “ Imperator" “ Mauretania’? . vi :. 
—— 
AFFILIATED BANKS 
BELFAST BANKING CO. LTD. THE CLYDESDALE 


OVER 110 OFFICES IN IRELAND 
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stances been required to ask for an| yet been made in the volume of unem- 
en ployment. There.is little building in 

The industries of the west are of| View for this season, and it will take 
course not highly developed, but the | 2" extensive decline in costs to stimu- | 
industrial centres have experienced | late activity in this field in the near 


a period of quiet, Some progress has|future. The season’s crops appear to 


THE ROYAL BANK 
OF CANADA 


DIVIDEND NO. 135 


C. E. NEILL, General 
Montreal, Que,, April 15, 1921. 


been made in the reduction of wages 
especially to farm help. 

A correspondent in Kamsask, Sask., 
outlines the situation as follows : 

Retailers are marking down their goods 
somewhat, but they have to mark them 
down a good deal yet before the public 
ean be induced to see that they are get- 
ting real bargains. So far as I can see 
retailers are buying very little, in fact, 
only enough to replace sold out lines. 
Payments of all kinds are very slow ex- 
cept among those merchants who have 
heen conducting business on cash lines. 


Ontario 

of activity}; The most hoperul-pnase of the sit- 

uation in Ontario is the fact that the 
Rossland is situated in| retail dealers are doing a large busi- 
and it is reported that | 2€8s as in the other provinces of the 
are being operated on|Dominion. At no time since the ad- 
small scale although | Verse turn in trade materialized last 
some increase in the | fall, has the turnover of the retailer 
suffered any drastic decline. The 
ver is without doubt above the 
ge of the previous year. Profits. 
suffered, but in the fact that the 
er is able to sell his goods freely 
the solution of the present sit- 
tion. With the distributing agencies 
pidly depleting their own stocks, 
ey must come into the market more 
more for new goods and this will 
ras refleéted upon the indus- 


gE 
: 


al 


& 


e 


if 
? 
; 


z 


: 

i 
Hl 
FET 


E 


tin 
sf 
: 
if 


F 
EF 


if 
i 


E 


Fe 
Ait 

Fz 
Hi 
Hi 
gee 


i 


if 


Bs 
a? 


at 
13 
FE 
5 
= 8 


ni 
if 
1 
i 


3 
oe 
e 
E 


! 
H 


g 
4 


iate requirements. 
The z 


i 


i 
i 
“itt 


7EE 


appears to be 


ue 
g 


g 
8, 


normal conditions. 
Saulte 


- 
Fi 


E 
8 
2 


: 
a3 


re-opened 


: 
: 


; 
; 


a 


year. }enee of the opening of the 

In the town of Wallaceburg the Dom- 

are generally mvch lower than at this/inion Glass. and the Dominion Sugar 

time last year and western retailers |company’s plants have closed down, 

are not entering the markets freely | throwing about 1,000 persons out of 
for goods. - nas Napa 

é e there is a great shortage of 

< cheep is ceca oer tid pay wane housing accommodation throughout 

ak farmers will probably have to|‘"e Province, building so far has not 

dispose of their holdings to less ad-|;/vmed normal proportions. Building 

tice is coated send is confined largely to houses. There 

— i daa Tin, ania are prospects of lower costs. which 

. should stimulate activity in this line. 


trict 


oa 


t 
ents last fall in anticipation of large |in the province of Quehec lead to the 


‘and high prices. They have | conclusion that retail trade has on the 
disappointed in both respects,|whole been very satisfactory. As 
in consequence have in many in-|yet no decided improvement can be 
traced, but there is a feeling of hope- 
fulness for the future. Accounts ap- 
pear to have been niet in a satisfactory 
manner in this province. At Gaspe, 
however, a town which depends large- 
ly ‘on the fishing industry, the report 
is distinctly unfavorable. Our corre- 
spondent writes that business is large- 
ly at a standstill in this district, The 
flat failure of the fisheries last sum- 
mer coupled with the collapse of the 
market has wiped out a large number 
of the smaller merchants. Those that 
survive are not in a position to grant 
credit for fitting out boats, etc., many 
fishermen will not be able to equip 
themselves in consequence. In con- 
nection with the lumbering industry of 
the district it is reported that wages 
have been cut during the winter and 
spring, and men are now working on 
the drive at $1.00 a day. 
Industry continues highly decreased, 
with many factories closed down. 
Wages are being reduced slowly. 
The E. B. Eddy Co., the largest em- 
ployer of labor in the city of Hull, 
has notified its employees of a cut in 
wages of approximately 20 per cent. 


The Maritimes 

With the balance of the Dominion 
the Maritime provinces are suffering 
from the curtailment of business op- 
erations. No definite trend can as yet 
be traced, although there has been 
some slight indications of improve- 
ment. Retail trade is being conducted 
along fairly normal lines, and mer- 
chants have made progress in marking 
down their goods and stocks appear 
to be fairly well reduced. Orders for 
new goods are restricted as much as 
possible however. Accounts on the 
whole are being paid fairly well, but 
not as freely as during the previous 
year. 
Industrial plants are working well 
below capacity. No reduction has as 
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re cept - 
ae Se ey ane so ernment passed by the Western mem- 
t year’s level, and in some few 
cases distinctly above. There appears | Ulture, at a» meeting held in Winni- 
to be room for a still further adjust-|Peg recently, points out that the ap- 
ment of prices, but on the whole mer- 


At the moment, however, retail buy- 
ing is proceeding cautiously, and there | pointment to the board of a member 
is a tendency to buy only for immed- 

-|member of the -board of grain com- 
situation has not| missioners was highly undesirable. 
shown the improvement hoped for with| The resolution passed follows: i 
the return of spring. Almost without 
exception the reports indicate that in- 
dustry is still stagnant with the vol- 
ume of unemployment large. There 


Ste Marte.it is report- jest degree of effic 
Algoma Steel Corporation 
after being closed 
. On the other hand 
s prospect of a shut down /quiry board to investigate 

the.paper mills, which will-have a |e handling and. marketi 
below } tendency to offset the favorable influ- in 


have been fairly well marketed in the 
eastern section of the country. 

From the city of Sydney Mines, 
N.S., it is reported that business dur- 
ing the month of April has been far 
ahead of the previous months of the 
year. The chief industries of the town, 
however, coal colleries and steel are 
stagnant. The steel plant has been 
idle since November last, and the col- 
leries have worked on an average of 
two days per week since early Febru- 
ary. Unemployment has been on the 
increase during that time. — 

On Prince Edward Island farmers 
are willjng to market existing stocks 
at present prices. A large number of 
farmers have quantities of potatoes 
on hand which they are apparently un- 
able to dispose of at the present 
time. 


GRAIN COMMISSION 
EQUAL TO THE TASK 


Canadian Council of Agricul- 
ture Unfavorable to Grain 
Inquiry Board: 


From Our Own Correspondent, 
WINNIPEG.—The resolution con- 
demning the Royal Grain Enquiry 
Board appointed by the Federal Gov- 


bers of the Canadian Council of Agri- 
pointment of the board was unneces- 


Another point made was that the ap- 


who has served for nine years as a 


Inasmuch as the farmers’ organiza- 
tions of the western provinees during 
the past 20 years have been closely iden- 
tified with the development of the Cana- 
da Grain Act to its present form; and 


a@ general movementjas they continue to look forward to 
toward lower wages throughout the 
province, and this will hasten the re- 


amendments and improvements in the 
Canada Grain Act with the hope that 
ultimately it may provide for a system 
of grain marketing ae to the high- 
ency in the national 

interest, the western members of the 
Canadian Council of Agriculture in con- 
the action of the federal gov- 

ernment in appointing a ro grain in- 
e rao 
ng. 0: n 

a, are of the opinion: 
“(1) That the Board of Grain Com- 


steel plant. /missioners for ‘Canada, if composed of 


capable men, sympathetic to the purpose 
for which it was appointed, would be 
competent to deal with all matters per- 
taining to the in trade of Canada, 
thus saving the Canadian people the con- 
siderable expense of maintaining a Royal 
Grain Inquiry Board; 

“(2) That to appomt as a member of 
this inquiry board, one who for nine 
years has sat as a member of the board 
of grain commissioners, whose failure 
properly to administer the Grain Act 
would constitute the principal ground 
for pypointing a board of inquiry, is a 
fundamental breach of the pr nciples of 
any inquiry conducted in the spirit of 
British law; and, therefore, is highly 
undesirable in the public interest; 

“(3) That any design on the part of 
the government, as suggested in the col- 
umns of the press in many quarters of 
the Dominion, and by speeches from 
public men, to have the recently ap- 
pointed grain inquiry board used against 
the organized farmers’ movement in the 
west for partisan political purposes, is 
a prostitution of governmental authori- 
ty, and will be resented strongly by or- 
ganized farmers throughout the whole 
Dominion; 

“(4) And finally, that as the accredit- 
ed representatives of the great body of 
grain producers of Western Canada, and 
having an intimate knowledge and ex- 
perience of the disastrous conditions ob- 
taining in these provinces due to prices 
for grain having fallen below costs of 
production, we are vitally interested in 
every phase of the problem of grain 
marketing, and are persuaded that im- 
provements must be effectéd, and conse- 
quently would heartily welcome a genu- 
ine inquiry for the purpose of bringing 
about such improveménts in facilities 
for grain marketing as would ensure to 
the farmer a fair price and a stable 
market.” ’ 


TRADE*IN MARITIMES 


An Eastern Board of Industry nad 
Commerce Proposed 


From Our Own Correspondent. 

ST. JOHN.—At a joint meeting of 
the St. John Commercial Club and the 
Board of Trade, a resolution was 
adopted, calling upon the Provincial 
Governments of New Brunswick, 
Nova Scotia and Prince Edward Island 
to establish and Support a Maritime 
Board of Industry and Commerce, with 
a permanent paid secretary, the pur- 
pose of such board being to study all 
matters relating to the industrial and 
commercial interests of the Maritimes, 
including policies relating to immi- 
gration and agricultural development. 
This may be regarded as a phase of 
the get-together movement in the 
Maritimes, which though unlikely to 
produce a political Maritime union in 
the near future, may very well result 
in combined action for the promotion 
of the general industrial and com- 
mercial interests of the three pro- 
vinces. 


This Bank Works for You 


Manufacturers and merchants placing their 
business accounts in any branch of this bank, 
benefit by highly éfficient service and expert 
advice on all matters pertaining to financing. 
In close daily contact with markets and ex- 
changes, we are in a position to offer helpful . 
co-operation in the transaction of your affairs. ,,, 


IMPERIAL BANK 


216 BRANCHES 
tn Britains ENGLAND—Licyds 
_ Bank of 
Limtied, Edtaburgh ond Branches. 


iN CANADA. 


Changing 
Conditions 


N these times of changing 
conditions, prudent people 
naturally prepare for what 
the future may hold for 
them by conserving their 
resources, saving every 
dollar possible, reducing 
expenses, cultivating a 
growing Savings Account. 

Opportunities are always 
offering to those who have 
saved the small Capital 
necessary to take advantage 
of them. 


The Manager at any of our 
Branches will be pleased to 
receive your account. A 


small sum~ and a few 
minutes will secure you a 
Savings Pass Book. 


™BANK=TORONTO 


Capital $5,000,000. Reserves $6,986,354. 


When svectng » Trust Company as an Executor, choose one who fixed policy 


FINANCIAL ASSISTANCE 


to Estates being administered by it : 
PAID-UP CAPITAL AND RESERVE «+ $1,172,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


A Free Course 
in “Salesmanship” 


Would you like to be.in a business that will give you 
Good Livi 

A Profitable Future 

A Provision for Old Age? 
The Life Insurance Business offers permangnt suc- 
cess, does not fluctuate, is a professional occupation, 
and has been truly named “The best paid work 
in the world.” 
We are 
him in our work, provided he shows some ability, 
This is done by a co’ mdence course and per 
sonal assistance, free of c E 
When he is fully prepared for the work, we place 
him in a position and help him deal.with all phases 
of Life Insurance, including the new and rich fields 
of Business Insurance, Monthly Income, Pension; 
Group Insurance and Buccession Duties. 
The first two lessons of the Company's correspon-'|, 
dence course will be sent to anyone in AY 
It will pay men who desire to get on in the world 
to look into this. 
All correspondence is strict) 


to take any ambitious man and train 


confidential. 
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DEBENTURES 
FOR SALE 


TOWN OF PEMBROKE 


GEALED tenders will be received by the un- 


3 Wednesday, May 
up to p-m. 


$31,369.90 of Local Improvement, 10 year, 6%. 
ee ‘Waterworks purposes, 20 year, 


vetane for Waterworks purposes, 30 year, 


All to be repayable in equa). annual instal- 
ments of -principal and interest. . 


BY-LAW No. 41 


Town of Alameda, 


Province of Saskatchewan 
DEBENTURES FOR SALE 

ENDERS will be received by the un- 
dersigned up to June ist, 1921, for the 
purchase of the Debentures of the town 
of Alameda, Province of Saskatchewan 
for ($6,500.00) six thousand five hundred 
dollars, for the purpose of building a 
rink, le in equal annual payments 
of pal and interest for (10) ten 
Interest computed at the rate of 


8 t cent. per annum. Denom- 
ieee is cae purchaser. 


No tender necessarily accepted. 
T. H. TRUSCOTT, 
- Town Cl 
Alameda, Saskatchewan. 


| City of Saskatoon 


Debenture Issue, $204,000 


Time for receiving tenders 
extended 


‘THE ‘eee for receiving tenders on 
above-mentioned debenture issue has 
a enn to 12 o’clock noon, June 


A. MacG. YOUNG, Mayor. 


NOTICE is hereby given that on the 
Preference Stock of this compe 
the‘ Directors have declared a 
: on the 15th of June, to 
of record at the close of 
business, the ist day of June, 1921. 


By order of the Board, 
D. R. KENNEDY, 
Secretary-Treasurer. 


NOTICE 
The Petrol Oil & Gas Co. 


LIMITED 
(No Personal Liability) 


Directors ‘to-day declared a quarterly 


ders of record 
Company at May 3ilst,.1921. 


The Petrol Oil & Gas Co. 


LIMITED 
(No Personal Liability.) 
A. H. PERFECT, M.D., 
Secretary-' 


Toronto, May 17th, 1921. 


rer. 


NEW BROKERAGE FIRM 

A new brokerage firm has been formed 
in Montreal by Graham Drinkwater un- 
der the name of Drinkwater & Co., and 
the seat of Oswald Bros. has been trans- 
ferred to Mr. Drinkwater. The new 
broker is at present connected with 
Aldred & Co., and previous to that was 
vice-president of Canadian Fairbanks- 
Morse Co., Limited. 


British coal production estimated to 
be 28,000,000 tons behind normal pro- 
duction due to strike. Practically no 
coal mined in six weeks. Average week- 
ly production for 1920 4,410,000 tons. 


« SALMON GIFT 
POOR QUALITY 


“Some Fed to German Pri- 
soners and Much Thrown 
Away”. 


PACKERS UP IN ARMS 


Declare That London Report is 
' Absolutely Unfounded— 
Perhaps Aimed at Cana- 
da’s Export Trade 


VANCOUVER.—A special London 
despatch to the Montreal Gazette 
from John MacCormac declaring 
that Canadian fish packers had been 
given a bad name on the other side 
because of the quality of fish ex- 
ported during the war and quoting a 
“leading member of the canned goods 
section of the London Chamber of 
Commerce” to the effect that “of the 
25,000 cases of salmon sent as a gift 
to England’ by Canada some was given 
té& the German prisoners and much 
had to be thrown away,” has greatly 
incensed the Pacific coast packers. 
The London report adds that there 
is a good market in England for 
“pink” salmon but that Canada should 
not ship “chum.” 


Dealing with this despatch the Hon. 
Wm. Sloan, Commissioner of Fish- 
eries. for British Columbia; states: 
“The statement is wholly untrue and 
is liable to injure the good name of 
British Columbia and its salmon.” 

The facts, according to Mr. Sloan, 
are as follows: | 


The entire 25,000 cases of B. C. pink 
salmon were 1914 pack of B. C. pink 
salmon. No other variety was shipped. 
eee ‘ eaoehone wa ipmenk the en- 

re shipment was inspected, personall 
by three of the foremost salmon puthee 
ities and inspectors in the world, Messrs. 
E. 0. Cornish, representing Simpson & 
Roberts of Liverpool; W. P. Powell, re- 

resenting Dodwell & Co., and the late 
derick Hawkins, pepeceensng R. B. 
Green & Co., Liverpool. These men in- 
spected and bought the bulk of the B. C. 
pack for British firms that year. This 
salmon was further inspected by Col. 
F, H. Cunningham, then chief inspector 
of fisheries for the Federal Government; 
D. N. McIntyre, deputy commissioner of 
fisheries for B. C., and G, P. Hickman, 
inspector of fisheries for B. C. On 
val in London, the entire shipment, 

at the request of the province of B. C., 


d was again inspected by the government 


food inspectors. They ounced the 
entire lot first class. On the strength 
of their report Lord Kitchener ordered 
ten thousand cases of the lot shipped to 
British troops in France. The quality 
of the salmon in this shipment when 
introduced to France resulted in France 
buying all the pink pack of 1915 which 
was available. The balance of the lot, 
15,000 cases, were distributed to dis- 
tricts where there was distress in Bri- 
tain. The agent general for British Col- 
umbia in London has many letters on 
file testifying to the exceJlent quality 
of the B. C. canned salmon so distri- 
buted. : 

The Minister of Fisheries invites 
John MacCormac to visit the office 
of our Agent-General, F. C. Wade, 
at British Columbia House, London, 
S.W., and look over the letters and 
documents covering this entire gift 
of 25,000 cases of British Columbia 


pink salmon, 


In discussing this matter with one 
of the salmon packers on the coast 
he advises FINANCIAL POST that 
the Salmon Packers’ Association, and 
all the well-known packers, and all 
the recognized salmon inspectors and 
experts worked like one-man toward 
the end that nothing but the absolute 
finest British Columbia pink salmon 
should find its way to.the British 
market—most especially in view of 
all the circumstances and the pur- 
poses to which the shipment was in- 
tended. One packer suggested that 
there was a strong possibility of 
Japanese salmon interests having a 


CITY OF TORONTO. 


$5,000,000 Serial Bonds ‘ 


Sealed tenders, endorsed “Tender for City of Toronto Bonds,” addressed to 


Thomas L. Church, 
will be received by 


.» K.C., Mayor and Chairman of the Board of Control, 
undersigned until 12 o’clock noon (daylight saving time), 


Wednesday, Ist June, 1921, for the purchase of $5,000,000 serial bonds, issued on 
account of the acquisition and rehabilitation of the Toronto Railway Company. 


Full details as to the purposes for 


which the bonds are issued, and amounts 


maturing annually, together with financial statement of the City, will be fur- 


niehed on application. 


The legality of the issue has been approved by Mr. J. B. Clarke, K.C., 


Toronto, and his favorable opinion will be engraved on each bond, 
The bonds are an obligation of the City at large, are issued in coupon form, 
with provision for registration of principal, and are of the denomination of $1,000. 
‘They are payable both as to principal and interest in Toronto, and carry 
interest at the rate of 6% per annum, payable half-yearly. They are dated June 
1st, 1921, the first maturity date of prineipal being June Ist, 1925. 
_ * Engraved bonds will be ready for delivery on or about June 10th, 1921, De- 
livery and payment, with accrued interest, are to be made at the office of the 


Tenders will not be received for any part, but must be for the entire issue. 


A certified cheque, payable to the undersigned, for 2% of the par value of 
the bonds tendered, must accompany the tender. . 
Tenders specifying for bonds other than those herein described, or containing 
varying from the above, will not be considered. 
The right is reserved to reject any or all proposals. 


Treasury Department, 


GEO. H. ROSS, 
Commissioner of Finance. 


City Hall, Toronto, Canada, May 12, 1921. 


“thand in this attempt to discredit the 


SAYS CANADA’S © 


British Columbia product. There will 
likely be inquiry made as to the re- 
sponsibility of this “member of one 
of the largest London importing 
houses.” 


BUSINESS PICKS UP 
IN RURAL PARTS 


Revival of Buying on Large 
Scale in Vicinity of 
London 


From Our Own Correspondent. 

LONDON.—A noticeable revival of 
buying in the country towns all 
through this district is reported by 
travellers, The president of one of 
the city’s largest shoe firms stated to 
THE FINANCIAL POST that during 
the past two weeks enaugh business 
has been secured from the country 
stores to keep the plant running until 
the end of the summer. Merchants, 
he says, have stopped buying from 
hand to mouth and are placing sub- 
stantial orders. 

Practically the same statement was 
made by a leading cigar manufac- 
turer. He has been taking on more 
help every day in order to keep pace 
with increasing business. In addition 
to the regular business he says the 
summer resort trade promises to be 
the best in years and the owners of 
hotels and amusement places are buy- 
ing heavily. Western orders have 
been coming in most satisfactorily 
and reports from the various pro- 
vinces indicate splendid business 
ahead. 


An important development at 
Leamington, Ont., is: contemplated by 
the Diamond Tobacco Co., which plans 
the erection of several large new 
warehouses to take care of process- 
ing of tobacco for the growers. 


COAL OPERATORS 
MOST EFFICIENT 


But B. _C. Investigation Com- 
mission Has Some Criti- . 
cism of Dealers 
From Our Own Correspondent. 
VICTORIA. — Although commend- 
ing the operators of Vancouver Island 
coal mines for their efficiency and 
familiarity with the latest methods 
of production, the report submitted 
to the provincial Government by the 
— ye head- 
ed by Alexander enderson, charges 
certain coal retailers with deliberate 


attempts to maintain prices at a high 
artificial level. ‘ 


The report holds that dealers’ com- 
bines have been operating in Van- 
couver for the sole purpose of keep- 
ing up prices and that short-weight- 
ing was frequently done; that the 
public has lost the advantage of close 
competition in prices. 


Referring. to the mine operations, 
Mr. Henderson states: 

“I cannot refrain from remarking u on 
the evidence respecting conduct of nine 
ing Operations on Vancouver Island. This 
evidence shows that the management is 
excellent, that the superintendents and 
others in charge are most experienced 
and intelligent men, and are familiar 
with the best and latest modes of min- 
ing, that the operations are well and 
efficiently conducted, and it reconciles 
one slightly to high prices, to learn that 
the provisions for the safety and wel- 
fare of the workmen are of the very 


best and that improvement bei 
‘constantly sada” its are being 


IRON AND STEEL MARKETS 


Buyers Are Still in Command in the 
Situation 


The matter of turning from the 
period of liquidation to straight busi- 
ness once more is occupying the at- 
tention of dealers in the iron, steel, 
and to same extent in the tool mar- 
ket, says Canadian Machinery. For 
some months dealers have been en- 
gaged in reducing their stocks and 
for this purpose they have, in many 
cases, given special prices, especially 
in lines where they were heavily 
stocked with high-cost goods. In a 
number of cases quite recently deal- 
ers have been able to buy in the new 
market, add their profits and ask for 
a price in excess of the liquidation 
figure. Buyers are not ready for the 
change and realize that they are still 
in possession of the market and this 
tendency is making it hard for busi- 
ness generally to get away to a fresh 
start, as the liquidation price is still 
held as the figure for the market to 
follow. 


During the week that has passed 
dealers in several lines reported bet- 
ter business than they. have had for 
some time, They do not regard this 
as evidence of a turn for a bigger 
buying movement, but they are 
pleased to take it for what it is worth, 
and call it a good week’s selling. 

Prices have come down perhaps a 
little, but the movement in that di- 
rection is very gradual, as most. of the 
lines have already been reduced. 


THE FINANCIAL POST 


LUMBER OF B.C. 
MOVES AHEAD OF 
PROPOSED TARIFF 


American Experts Study 
Production Costs in 
Canada 


From Our Own Correspondent. 


, VICTORIA. — Representatives of 
the United States tariff commission 
have been in British Columbia recent- 
ly securing information relative to 
the cost of lumber. production for use 
in drafting the proposed tariff o 
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Liabilities to the Public .:........ deatied 


Canadian lumber imports. Eben M. | Reserve Fund 


Whitcomb, of Washington, D.C., 
spent sevéral days in Victoria and 
at other Vancouver /Island points, 
making an investigation. 


Talk of a tariff has stimulated de- 
mand for British Cclumbia lumber in 
the eastern states and a large vol- 
ume of orders has been placed with 
coast mills during the last few weeks, 
mostly for two or three car lots. The 
reduction in rail rates, amounting to 
about $4.30 a thousand on lumber 
shipped from Vancouver as far east 
as Toronto, is having a beneficial ef- 
fect on domestic trade, and the traffic 
between the two coasts by way of 
the Panama Canal has also increased 
as a result of the decision of the As- 
sociated Lumber Exporters to lift 
shipments made by this route from 
the export list, classing them the 
same as domestic lumber in the rail 
trade. : 


Oriental Exports 
Foreign export of lumber has been 
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brisk during the last few weeks, but |}, 
there ig some uncertainty as to what 


will happen in the Oriental market 


after July 1, when the new rates on 


westbound freight come into effect. 


Statist’s general commodity index 
number for April 30, 169.8, off 7.4 from 
March 31, says London cable to Daily 
News Record, Textiles higher but food- 
stuffs and minerals are lower. 


Facing New. Buying Condi 101 


ughout Canada 


! EPORTS from retail hardware firms thro 
ware stocks run from 30 to 35 per cent. 


che dUeGD ceccdésoceedestennuene 
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* 
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are that retailers are going to continue their .present policy « 

and of buying more often. One prominent hardware mercha 
conducts two of. the finest hardware stores in Canada, in expr 
typical of hundreds of Canadian hardware merchants who replied 
out by Hardware and Metal. This merchant states as follows: “Our 


roximately 35 cent. smaller than it was a year ago. We have! 
aad from now om We will do business with a smaller stock. Our sales 
April show an increase over the corresponding 
can conduct our business successfully with a much smaller stock than we c 
We are going to let the manufacturers and the wholesalers carry the stocks 
stead of loading up our stores with them. 


riod of a year ago. 


let 
me 


We may have to pay a 


for the goods on account of buying in smaller quantities, but in the long run 
us to aos. We have also found that where previously we carried three 0: 
ferent makes of a certain line of goods we can get along. quite nicely with 


lines. 


In the case of furniture polishes, for instance, we 


carried four different 
stock 


1920. We have eliminated two lines altogether, and from how on will oc 
lines, unless ‘we decide later to confine our efforts to one line only. The same pr 
of elimination is going on throughout our store and we find that on many lines we 
really carrying double stocks.” eta 


i has been told by hundreds of the best hardware retailers in Canada. What does this n 
hice tan apomecdae of ‘as manufacturer sae the wholesaler? It means that during 1921 the retailer is ing 
market nine times a year in place of three times formerly. Retailers will buy three fimes as often ‘as they ii 
year, It means that nine times during the year, the retailer is going to decide which lines he will carry in stock. It mer 
that nine times during the year, he is going to be susceptible to other lines. It means that from now on the retailer 
going to be more discriminating, more careful in his buying, and that he is only going to.stock and sell the lines on wh 
he is best sold. The unknown, unadvertised lines are going to lose out in 1921. Retailers are not taking 4 


present time. They are specifying what they want, an 


hand-outs 
d are buying only the lines with which they are familiar, _ 


There has never been a time in the history of the hardware trade in Canada, when greater consideration was ; 
given by retailers to merits of the various lines of goods offered to them. There never was a time in the hist 


trade, when hardware merchants and their salesmen 
Each purchase is being weighed carefully, as many man 


0 sal nts than at the 
ee a eee 


in the history of the Ganadian hardware trade when the advertisements in Hardware and Metal were 


read more carefully than at the present time. If 
in preference to others, right now is the time to pl 


there are any reasons why hardware merchants sho 
ace the merits of these goods before the hardware ti 


This can be accomplished through Hardware and Metal, the paper that is read by practically every ' 
ware buyer throughout Canada. The cost is exceedingly small. If desired, the Advertising Service Depa: 
ware and Metal will gladly co-operate with you in the preparation of copy and will assist in placing your’ 
the Hardware trade in the most effective possible manner. _ oe re i 

Do not overlook the fact that 1921 business requires solicitation and that now is the time to build for 1922. ~ 


Advertising in a trade newspaper such as Hardware and Metal is the best insurance 


you can secure at the present tia 


Will the retailers order your products or your competitors? They will order the goods on which they are best sold. 


member what “Babson” said:— 


“Business will be called ‘quiet’ but in many lines there should be some improvement. If you have weather- 

* ed the storm of the past seven months, you can take courage! At this stage of depression the main problem is 
selling. Cut down your production expenses as far as you can, do without further expansion in new buildings 
and equipment, but don’t skimp on your selling appropriations. Now is the time to use that reserve fund which 
was set aside during the fat years! Later in the depression area we shall come to the point where you should 
increase your plant, but this summer—increase your advertising! Take the aggressive course. There will be 


considerable business; the firm which goes after it will be the one to get it!” 


ROGER W. BABSON, . 
Babson’s Statistical Organization. 
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Published by The MacLean Publishing Company 


Publishers of 16 Trade, Technical and Class Magazines—each ‘a leader in its . 
field, MacLean papers are 100% members of Audit Bureau of . Circulations. 
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